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Promotional Phases of Mining 


Also Honeycombed With Abuses 


The admitted scandals that have existed for Then there have been well-intentioned and able 
years in methods of handling the public money on people who, regarding mining as a thing apart 
mining markets on the part of unscrupulous houses from all other industries, have applied their danger- 
are not the only blot upon the records of Canada’s ous amateur enthusiasms to propositions that would 
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in this city, and was fined $5. sail 

Charges of simailar sttenes Names; Publicity Keeps 
against the “Colonist” news- - 

om, and H. A. Humber, a Them Alive 





































More Money : telegrapher, in connection with i handling of this great national resource. not bear the cold scrutiny of the mining man and Ee 
LONG VIEW IS GOOD oon ao meniee , a APPROPRIATION UP Before the promotion of mining companies is &¢0logist who knows his business. EARNINGS STILL HIGH 
dismissed. 









placed on a basis of public confidence, there is a need There have been engineers who either were 
for the framing of a new code that not only will crooked or were not entitled to wear letters after 
make for better business methods in mining, but their names. 
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Analysis of Returns Shows 





Directors Believed to Hold The magistrate, in present- || Management Looks Ahead 

















Ya . * : ing judgment, took into con- |. ‘ will render i ; ifficult f Almost every province has paid its toll at the i iati 
4 oF toeeerinn oo ate oo = oon Present Economic een the 7 = : Beyond Crop of Single - ceee tae ee aa ee béx-office window of the dishonest or over-enthu- ae ro a: De- 
“Prought the newsprint industry to Difficulties of Country ee ee eee oe Year; Record Profit the intrinsic value of a property. slastic promoter. a atom 









Ontario and the other provinces have taken 
steps to strengthen their laws and has made it dif- 
ficult for the promoter to bring a sheaf of mining 
options before the public, take in a few hundred 
thousands, splitting it in two with the “largest 
half” for himself and lining up a group of brokers 
to “make a market,” in the meantime flooding the 
country with the publicity that intoxicates even 








in 1929 


From Our Own Correspondent 

MONTREAL, — Dominion Glass 
Company financial statement for the. 
year ended September 30 last, makes 
interesting reading. Officially the 
company shows earnings to be 
equivalent to $12.81 a share, as com- 
pared with $10.08 in the previols 
year. 

Actually the company did not do 
as well in 1929 as in 1928. Anex- 
amination of the income statement _ 
and balance sheet for 1 reveals 
the fact that earnings in year 
were equal to $19.45 a share, Worked 
out on tHe same basis, the results for 
1929 are shown at $17.09 a share, 
or well under the figure of the pree 
vious year. » ae 


ront pages of newspapers in 
| the United States and Canada. The 
Ontario and Quebec governments 

backing the producer in his de- 
while the American pub- 
-the largest buyer of our 
print—has his back up over 
he considers an attempt to co- 
him into signing a new contract 
‘the higher price. 


' management of Brazilian Traction, 
ere-has been a lot of talk about Light and Power that the position of 


re cn tk ee sone fe this company now is such as to as- 

oe leng publishers firmly believe sure the payment of the dividend on 

a — seevineial goveraments axe its present annual dividend baSis of 

to dictate whens we $2 per share, barring any exception- 

mying S ‘Dasic eee: principles. ally untoward development, for the 
. Fey, mo doubt, appreciate the fact next ten years at least, 


Temporary Evil The offenses are those both of commission and 
omission. There have been glaring acts of piracy 
through the exploitation of pieces of mining ground; 
there have been many instances of “insiders” un- 
loading; there have been instances of public men 
and other prominent citizens lending their names 
to glaring swindles; there have been unethical 
practices/on the part of companies and even of the the ordinarily sane business man or farmer. 


engineers associated with companies. : But until there is some national unity in the 

In other words, along with the splendid figure handling of company legislation, and until the Do- 
of the explorers and developers who have come into minion charter is as difficult to obtain as the 
the Canadian mining fields, ard by their efforts Ontario charter, there never will be a certainty of 
made the record a proud one = of all else, safeguard which the public must have in mining. 
there has come an army of financial buzzards, both There are many phases of the promotional end 
from within and without the country who have of mining; The Financial Post proposes to deal 
taken from the public millions after millions by with certain aspects of the situation and to advance 
dishonest methods, : constructive suggestions. 


MEMBERS URGE 
ONTARIO TO ACT 


pressed the opinion that busi- Forecast 
ness had been done for the as- 
sistance of clients rather than Advertising appropriation of 


for profit. Canadian Canners Ltd. will be 


The “Colonist” had published || greater in the next fiscal year than 
as an item of news that the f h sae ee 
brokers’ office would be open or any other period in the com- 
on Sunday. Other offices were || Pany’s history, just as in the pres- 
seen by the visiting chief of ent year the amount invested in ad- 


police to be occupied by clerks, || vertising was greater than for any 
but no doors were opened when previous year. 


the sleuth tried to get in. So 

Humber was exempted as a Plans for greater advertising are 
telegrapher. being made by Canadian Canners 
despite the fact that the company 
could sell easily about 10 per cent 


ASSOC. BREWERIES more goods than it has on hand. 


Since a canning company can re- 


F AILS TO MAINT AIN plenish its stocks only as new crops 
are grown the advertising at the 
moment is not designed with a view 


EARLY PROFIT GAIN to an immediate increase in sales. 


The directors take the view that the 





























_While the general economic con- 
dition in the Republic of Brazil is 
far from satisfactory and the situ- 
ation surrounding the disposition of 
the coffee crop still engenders some 
degree of apprehension, the state- 
ment is made by those close to the 
































































































oe : That being the case, it is under- 
' a that le aageee geen stood that the directors have had 
a Sete nee success, but the pressure under consideration the bases of 
: _ their th brought to upon the future payments to the sharehold- 
« Situatior Fer 






















































tion by Premiers Ferguson and | &"*: and that it virtually has been Greedy Mining Promoters 


3 decided that, instead of increasing 


‘Taschereau | to use a good old] +) lar dividend a? long-term goodwill of the consumer Write-Offs Less ‘a 
© expression, riled them. ee ees See ; is highly desirable and that the fi ten D um Ve nd or S toc k ; a 
| YT IS unfortunate that this antag- | Come in the form of a stock divideud| Sales Satisfactory Though) company cannot afford to permit the| IN MINE SCANDAL Pp Comparison of the tas etelaaaE 


brings to light a number of inter- 
esting features. In. 1928 before 
showing net profits, the company 
had written off ,000 for patents 
ete., and $237 for depreciation. — 
For the year just ended, however, ~ 
the statement shows a differentcom- 
plexion. Instead of writing off over 


pany only wrote off $16,179. At 
the same time the writing down of 
patents, goodwill, etc., which had 
been done in 1928 ‘ore 
net profits, was taken out of the 
profit and loss account this year. 


Actually Earned Less 


To obtain any real idea of the 
showing made by the ¢ the 
shareholders must take con- 
sideration the income account 
ures and at the same time study 
balance —— over the last two 
years. e figures accompanying — 
this article show how. the 
$19.45 was earned in 1 and $17.09 
for 1929, have been worked out from 
both the income account and from” 
balance sheet figures. +b 
In the endeavor to obtain a: 
accurate idea of the results achieved 
by Dominion Glass last year, it 
found necéssary to out eS 
account showing total receipts and = 
disbursements, 
The income account in the com- 
pany’s own —— shows net profits 
of $778,392, but this does not re- 
veal the actual accounts written off 
during the year for depreciation and 
deferred charges. 
Total Profits $983,480 
The accompanying figures show 
how total profits before these 
charges during the year must have 
amounted to $983,480. The figures 
in the receipts, other than net prof- 
its, have been obtained by d 
the total standing at the credit 
depreciation, plant account, invest- 
ments and Royal Trust Account in 
= 1929 balance —_ on aoe 
gures appearing in the 
Under disbursements are included 
the amounts by which the —a 
reduced its outstanding bond 
edness; the expenditures made on its 
plant; bond interest charges shown 
(Continued on page 2, col. 4) 


Investors’ Index 


INDUSTRIALS, UTILITIES, ETC. ° 
Algoma Steel ees 12 Graphic Pub. ee 


of one per cent annually over the 
next decade, making a total of 10 
per cent in this connection over the 
period mentioned. 





i j trade names to receive less attention 
Not Showing Previous from the public than is normal, even 


Increase - if, along toward the season when new 
crops are available, certain lines of 
Seaii Gut Oui Comepeninnt goods may be completely sold out. 


MONTREAL.—Though sales and Having Record Year 


-- donism has developed and been al- 
_ lowed to spread. One can readily 
_ -@ppreciate the position of Ontario 
and Quebec, but it does seem unfor- 
-tunate that they forced the issue. Unaffected by Exchange _ 
- Governmental interference should| . The reason back of this decision 
only come as a last resort. It would| is said to lie in the fact that the 
have been immeasurably better if| future growth of the company is 
_ the seller’ and buyer had been given|"Ow no longer problematical, and 
am opportunity to get together and that the company, which is largely 
work out some price arrangement | dependent upon the prosperity of the 
oN: ble to both. country for its expansion, is in a 
It would seem that the newsprint | position to look forward to a long 
‘manufacturers have not handled the | period of uninterrupted development 
tion as well as they might | along profitable lines. Though the 
“have done. Before jibes by editors | value of the milreis may fluctuate, 
and statements by provincial pre-| the revenues of the company, it is 
* miers had been allowed to incite | Said, are not proportionately affect- 
“public discussion, the newsprint | ¢d, for the reason that a portion of 
' manufacturers should® have gotten | its resources are on a gold basis and 
_ together with the paper committees | consequently uninfluenced by the 
es tthe publishers associations and | Position of the exchange. 
- laid their cards on the table, show- 
= } the definite need for a price in- 
a > &. @ 
"THIS does not alter the fact that 
'£ the American newspapers, in at- 
Ming to use their own columns 


And Kill Off Good Mines 


; | : 
Public Usually Doese Not Know Where Stock 
earnings of Associated Breweries of} Canadian Canners will report the 


é That It Buys Comes From 

Canada, Limited, have been satisfac-| highest profits in its history for the] The Financial Post learns on good ; ; SCTE | | 

tory during the current ar, it is eg oe period caller next | authority that a number of the in-|, It is not only in the handling of transactions on the exchanges and 
understood that the substantial gains | March 31. This condition will pre-|dividual members of the Ontario |in the manipulation of brokerage accounts that the Canadian public 
made in the first half of the year,| vail despite the partial failure of | Legislature, all of them on the gov-| has been made to pay toll to improper financial methods in connec- 
ro a peeae = earnings 20 din crops of fruits and vegetables. ernment side, mene ee ony Seon tion with Canadian mining. 

cent ahead of the same period im! The reason for the expected good | to an issue the public demand for a In the promotion of companies, in the raising of capital for 
ieee tae 7. es showing of the company in a year ae ees a, ae development, many serious a unethical oenalions have Saveieied 

: re when business in general in the -|! i a prevalency that ie ; ; 
that the balance sheet position has| oo" industry is’ poor because of | in all its departments, Pe ae oe faa sa ere to the honest development 


been strengthened and that the com- : -|_ It is understood that several mem- l 
pany is earning its dividend by a — — ee Can | bers waited on the Hon. W. H. Price,| _ Alongside the bucketing brokers, who have robbed the public of 


fair margin. : ttorney-general of Ontario, in his | millions by failing to remain true to the highest ethics of fes- 
re ut of acreage which, under normal | attorney-g J 0, ; y Sanne ue to the highest ethics of a profes 
h game ee mee sin ay aii. would have increased the | capacity of acting premier, and | sion that happily numbers a majority of conscientious stewards of 
el responsible 20F yne recession. | pack enormously. It is whispered | Placed before him their views as to/ the public’s investment funds, are ranged dishonest promoters, un- 
One item which might have con-| tt the crop buyers of the company | the situation. A complete file of The | ethical engineers and unscrupulous mining operators whose mal- 
fact that the tenuate aa = took,a chance on 1929 being a year — nee Pn peers aa practices require attention s 
act that there 7 i : Col. Pric ese members. : = 1 : - 
flux of harvesters this year in com- pyc ig ae wer od cue ee Nn A 9 Rh ge Phe ae Whar = As in the brokerage business, the honest practices of a number of 
parison with the large number which than the normal needs of the|that legislation must be enacted anadian mining promoters and developers, stand out as fine examples of 
made their way to western Canada eat Py. it was felt that there would | which will put in the hands of the highly ethical procedure. There are many mining men who put their own 
to reap the bumper crop of 1928, \ ae export market. Canadian | authorities the weapons with which | money into their companies on the same terms as the public, pool their 
tatement Showed Gains peer aeet < been planning to get| to proceed against brokers who per- vendors shares and frequently lose all in an effort to play the game with 
,_ The prosperous conditions obtain-| ©) 0 "sy. export market in a large | sistently take a position in the mar- | property and investors. 
an ted the 7“ half “ Pre may to se way for a number of years but so| ket against their customers. Vendors’ Shares Dumped in Market 
lished which eee the og pd ae far has not achieved its aim because Preserve Provincial Honor The abuses that have crept into the promotion end of mining must be 
ended December 31, 1928. Net| of the rapid growth of the domestic} i, member is convinced that if | 4¢@lt with in order that public opinion may be brought to bear upon the 
revenue, after all expenses totalled | business 7 Paes ag oe bar po mel provincial honor is to be preserved ee of these evils and the substitution of sounder methods of min- 
$351,795, which was the equivalent | duction of domestic iruits and vege-| 1 thing short of a complete clean-up | 8S finance. 
on an annual basis, of about $3.40 a| tables. is required. _ _ The untrammelled dumping of vendors’ stocks on the market, the estab- 
share on the common stock outstand- He has good reason for his atti- ee Se to mine the public rather than the ground, 
ing. tude for his losses have run to many | the manipulation of share prites by large mining operators who would 
This statement is the only report Tor onto Carpet thousands, and scores of his friends | unhesitatingly call a bucketing broker a crook, the use of public funds for 
and acquaintances have had the| initial work that should be privately financed, and the failure to put min- 


published by the gee - - k P 
incorporation in 1928, while the nex M SS | 5ame experience. ing finance on an underwriting basis, are evils that call for attention from 
report will cover the full 12 months ake rogre those who are endeavoring to put mining finance on a higher plane, from 

te act an ties, great and small, that lie within Present reports would indicate 


* : fod ber 31 In one instance this member was 

of operation ended December = : ‘ 

29 ; Figures Show governments framing laws to protect the investers, from exchanges and 
‘The ublishers can not fairly ex-| that area. Already two automatic/that the standard set by the five 


induced to pene. one - ™ 
Lindsley group of shares throug : 
Se a Re the statement by a broker's em- ~~. ae ‘a “prominent” men have appeared on the pros 
tract from the situation any sug-| exchanges have been established in| months report should be maintained,| Toronto Carpet Manufacturing ployee that New York interests were 
“gestion of Canadian unfriendliness (Continued on page 2, col. 3) (Continued on page 14, col. 1) Company, during the twelve months 


purchasing upwards of 150,000 | pectuses of mining issues in Canada. From a vantage point of observation 
to September 30, 1929, showed a sub- shares of the same stock. that bas enabled him to watch the ups and downs of thousands of mining 
ie thet sa Sento ae Se stantial gain in total business done 


Deputation Presents Post’s 
Articles to Acting 
Premier 








Just at present fiscal condtions in 
the Republic of Brazil are not on 
any too stable a basis. The textile 
industry, in particular, has been 
stagnant and there does not appear 
to be any immediate prospect of an 
improvement. The coffee situation 

read propaganda about a gigan-| 2!so still will bear watching. These 
timewsprint “combine” in Canada, | developments have reduced the earn- 
it a “hold-up” of the American| ings of the power department of the 
ople ians and other such| company, but the power and light 
‘geurd allegations, are playing any-| Section as a whole has bettered its 
3 but a fair game. That their| position owing to the increased use 
' @@l to Washington to step in*and| of electrical current for other than 
_ foree the government to} Power purposes. , 
prevent the price increase is sheer Telephone Use Expanding 
; ‘risy, intended for public con-| The company is making great prog- 
- gSamption, is shown by the fact that | Tress in its telephone services. It 
Abe state and justice departments at | now has a monopoly of this class of 

Washington, queried by The Finan-| service in the three states whose 
; Post correspondent there, re- territories lie adjacent to the cities 
no request from the publishers | of Rio de Janeiro and Sao Paulo and 
‘gid state that they have no power| in the numerous other municipali- 








+ 
2 




























ZR 










_ 
© 





After the purchase of a thousand | companies over a term of years, the writer would unhesitatingly declare 
genie’ in oe Sate e| PYLE GOld-Blue Ribbon __ [se wesshsattse fe ae] kha cavern” of in [a the naneing of te very compan with which fy have ben ems 
United States, in fixing its tariffs the preferred and 8 per cent on the all of the money he placed in the Wise Director Knows Own Company ; 
and in other matters where domes- * common shares, the company in- stock, 4 ay An invitation to become a director of a mining compiny is something 

tie considerations are aligned beside erger cain anne creased its surplus account and re- Tip From Principals that few men appear to be able to refuse. Besides the apparent oppor- 
tional considerations, gives serves, these two items totalling $2,-} He could find no trace of the pur-| tunity to be of service in the development of the country’s natural re- 
Gippeint and the condition of the P] A d to Handle Sh f Blue Ribb et a $2,069,690, at chase oa —_ _—— sources, there is the added attraction of being on the inside, of getting a 
Canadi loneieale Goal : rs ans Arranged to Handle ares 0 ue Ribbon-Pure | September 30, ee ; . one » = . block of vendors’ shares which may or may not be pooled, of getting first- 
dence of die se S The company’s working capital po-| the clerk who had given him the|)..4 information as to what is behind market movements, etc. But most 
~The New York Times editorially 
Sttacks Canadian newsprint makers 
and resorts to the utterly unwar- 


Tanted statement that on the basis 
ef the established price new mills 


Gold Manufactur ing — Common on Quarterly sition remains strong. The excess of | “tip” where the latter secured his men who take on mining directorships find that they get little information. 


1 t liabili- | information, he was told that it came | ~° 3 | rt 
Basis of. 50 Cents Per Share ' eee nen 424546 or aaah $1,- from the principals of the firm. Time after time when things have gone wrong the directors themselves 


—_—_——__—- 583,929, This slight decline is more| This member is firmly convinced | have had to admit, that they were duped along with the public. He is a 
A committee has been formed com-} practically doubling the selling areas than compensated accounted for by | that shortly after the time he made | wise director who knows his own company. , 
posed of representative shareholders | of both companies at little extra ex-| increased investment in plant and by | his purchase there was strong bro- The obvious answer is that no man has a right to become a director 





have been built and are being built.| ¢ Blue Ribbon Limited of Winnipeg |pense. Through national distribution | increased investments in subsidiary | kerage “short selling” in regard to| of a mining company unless he has a working knowledge of finance and| Bell Phone... 4 Honey Dew... 

‘No mill could be financed on $55) and Pure Gold Manufacturing Co. of| increased sales of the products of companies, of which the principal one | the same issue. He has stated that| some small knowledge at least of mining; unless there are regular meet- | Barrington El. . « 6 Imperial | Mise. 

~~ Machinery recently in-| Toronto, to present a plan for the|both companies may confidently be|is Barrymore Seamless Wiltons Inc.| he intends to carry this instance to| ings of the board with complete reports; unless the directors know and| pat, FN... 14 Loblaws... 6 

eucens projected before a $55/ formation of a new national food | expected. . The increase in investments in other | the highest authorities and if neces-| understand everything tha¢ is going on in regard to their company, whether | Brit. Mortgage. . 3 Lon. & West, Tr. 

price was even discussed. ° company to operate from coast to Reduce Overhead Expense companies and other securites| sary air.the question on the floor of| it touches the stock end or the rock end of the business. B. C. Power A. ° : igen ¢ Const. oes 

ee : coast throughout the Dominion. The| The pooling of foreign buying con-| amounted to approximately $300,000 | the house. The other day a certain professional man in Toronto annoynced blandly | Bank of Commerce 9 Mersey Paper . « 

TH premiers of Ontario and | members of this committee are James | nections should be of great advantage | and increase in investment in plant| There have been no stronger his friends that b Nee ae so : B. C. Electric . . 12 Melcher’s . « a « 

Quebec ly di th i Blue Ribbon; W.|to both compani Overhead ex- lators in the mining possibili- to some of his friends that he was going in on a new mining "promotion as | C.iont oe 9 MEL swe 

-. terms a eae a be ana: ee ideet fans "Gold eamiie should ‘ee Geuaiaer reduced to $87,000. P cagpn ge North country than some director. “What do you know about mining?” he was asked. “Nothing,” | Canada Bread . . 9 Mar. Phone... « 
“eat on which pulpwood may S. Greening, pre P Through an unfortunate error in of the members. They had confi-| he replied. “But we have taken over a property and are turning it in for = S Fae ees . a 


@ but their interest ends when| Manufacturing Co.; Isaac Pitblado,|through these and other economies : : th . . ; ae gf 
they have secured a fair price for KC. director Blue Ribbon; Lt.-Col.| of buying as well as through reduc- —. 5 yp io a ae dence not only in the future of the | Stock. We’ve got a broker lined up who will list the stock and make a mar-| Gent. Vermont . 3 Massey-Harris . 














e and have insured the/J. F. Michie, director Pure Gold/tions in interest charges, freight : : ; ost last | industry but in the brokerage houses ket in it and then we are going to sell our stock. I don’t know anything Can. Ind-Alc. . « Niagara Wire . . 
Preservation of the “forests. They Scmcacecing Co.; J. C. Jamieson, | charges, etc. = ee ageoeer ep oy: which were handling their accounts. | about mining, but I know that if I can get some stock cheap and sell it at | C8 Papers oF On haa 
not put themselves in the| director Pure Gold -Manufacturing| The plan of exchange of shares of company had gone behind during the | That brokers have been ready to/ a good price I'll make a lot of money.” Chonial ten 9 Gael e e 

n of seeming to dictate to the | Co., and H. E. Cochran, vice-president | the separate companies for shares} ¥.a7 although actually it made very | “take” the members of ,parliament Such a company is doomed to extinction before the first shot of gela-| C- G- 1; Trust . . 14 Pan. Pac. Grain « 

as this would be injurious to} Blue Ribbon. ‘ of the new holding company is a8|<ubstantial progress as the above (Continued on page 2, col. 3) tine can be touched off on the property. Dom. Rubber, . 4 Sask.-Wainwright 

mills, American and Canadian| The committee has unanimously | follows: For 1 share Blue Ribbon figures indicate. The system that permits such calloused exploitation of the trusting | Dom. Stores... 8 Steel of Canada « 
aes may object to price levels | decided on a plan recommending the | preference stock one share new com- investor is obviously honeycombed with weaknesses. Dunhill Int, - . » 25 Sterling Trusts « 

ixed directly or indirectly by gov-|formation of a holding company/|pany preference stock; for 1 eee Stock M arket Investor Does Not Know Stock He is Buying Eastern Dairies , 9 Steel’s Stores . , 
ernment action. During the war,| which they believe is favorable to| Blue Ribbon common stock one share P The first of these weaknesses is the comparative ease with which large | Fraser's, - . + 28 Tip Top Tailors n 

_ When newsprint was at a premium, |the interests of both. Se ae ad eee een ae Eee I y en ap er | blocks of so-called vendors’ stocks can be dumped on the market. Vendors’| rat Moe * 34 Whnntoce Bice: : 
_ Rewspapers were glad to have the| Shares are to be deposited for ex: | share Lure Cxo - 20 INDUSTRIAL STOCKS | stock is that portion of the stock of a company that is turned over to the | Gen. Steel Wares 9 Walker's... « 


governments step in and control the|change with The Toronto General} share new company preference stock Ea rns s 1 0 1 











) I : : 2 ters, or others in exchange for certain property holdings instead of INES 
ce of newsprint. But price-fix- | Trusts Corporation at Toronto, Win-| and 7/10 share new company com MONTHLY Weekly | Promoters, é M 

ng by gov : nipeg or Vancouver and transferable} mon stock. AUG. 1928 to NOV 1929 pec. | for cash. It usually brings no cash whatever into the treasury of the Bailor . . . « « » 27 MecVittieGraham 28 
any ane 'e scenomivalin ee cortitieshes of deposit will be issued| The preference shares of the new On Common company. It is customary for about fifty per cent of the total authorized Big Missouri. . 27 Mond... s + 20, 32 
- The present impasse should never|by the Trust Company for mong company es ms o—meee into] . ‘capital stock of a a ae to be issued in exchange for the original a an eee = ee Oe * * oa 
have béen all i deposited. Before the plan can be|common shares at any time on a properties taken in, This stock may be distributed in a number of ways.| Durand-Smith °° 27 aoen & Gorton’. 27 
situation will Se cleans >is ae declared operative, it will be neces-| basis of one and one half shares of no| The financial statement of the Dry- | 14, The promoter may distribute a portion of it to directors for coming = Falconbridge . 19, 26 Sudbury Ores . » 26 
plete frankness between mills and|Sary that at least seventy-five per|par value common stock for each/den Paper Company for = fiscal the board and some of it to the broker who undertakes to finance the prop-| Gk@"t’,;,7 °° + 27 Silver Crest. « « 1 
publishers, by neutrality on the| cent of the preference shares and of | share of preference held. year ended September 50, 1929, erty. Every share of this stock should be pooled—tied up in such a manner Geodfish”. “eves 37 Sul. Oifiets cilia 
part of the governments and by a|the common shares of Blue Ribbon Proposed New Capitalization shows higher earnings, stronger re- that it cannot come on the market when the company is trying to raise | Halliwell.. . . . 27 Sud. Basin... , 17 


Hudson Bay . . .'26 Teck-Hughes,.. 27 
Howey ....¢- . 26 Teck.Hughes . 26, 27 
Inter. Nickel . 15, 16 Vipond. . «+. 27 
Jack Nutt . ... 28 Waite-Acker. . . 27 
Lake Geneva . . . 22 Woodbine . . « . 28 
Lake Shore . . « « 27 W.-Hargreaves , 28 


QUOTATIONS 


Bonds . « « « « « 10 Stocks . . 4.26 10 
Mines... +s 23 Unlisted ..... 10 


REGULAR DEPARTMENTS 


and at least seventy-five per cent of} In the event of a complete ex-|serves and an increased workiag 
the shares of Pure Gold Manufactur-| change of shares being made, the| capital. The financial results of the 
ing Co. be deposited. issued capitalization of the new com-|]ast few months are said to have 
Maintain Separate Entities pany woul@ be as follows: 30,000| been mofe favorable than the year’s 
Both Blue Ribbon and Pure Gold aoe 6% 7 cent crock, 980 con- | average. 
Manufacturing Co. will continue as| vertible preference stoc ar ilable for distribu- 
PSELIMINARY figures of On-| separate entities, These companies| value; 65,000 shares no ‘par value eee nae. Interest 
tario’s provincial finances, issued | now operate largely in different por- | common stock. charges on bonds and debentures and 
the treasurer, Hon. Dr. J. D.|tions of Canada. Blue Ribbon con-| Combined sales of the two com- lien notes (the two latter obligations 
teith, show an increase of nearly | fines its selling efforts almost ex-| panies for the calendar year 1929 now have been retired) totalled 


closing down of the American pub- 
ers propaganda factory, 
* * « 
ONTARIO’S 
FINANCES 


capital by the sale of treasury stock. But proposition after proposition 
has been financed in the past few years wherein the vendors’ stock was 
not properly tied up. 

Nowadays when the speculator buys on the exchange shares of a new 
» ——- | company, he may be buying stock indirectly from the treasury of the com- 
“3 pany, he may be buying brokers’ bonus stocks, he may be buying vendors’ 
stock from a promoter or prospector, he may be buying stock from another 
investor, or he may even be buying stock at, say, $1 which some fortunate 
insider had “on call” at 10 or 20 cents and which the insider did not take 
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000 in the annual expendi- clusively to the four Western prov-| are expected to be substantially in leavi fi f ; ; : Autemobil éocmsane goasuse 50 
y ; en . eaving a net profit o for until he could pass it on to the invest ’ ene « Wedadeeaaegond 
tiles of the people of the province. | inces while Pure Gold receives the | excess of those for the similar period Se 70k The Ae of $100,000 was ? in pod Manitoba ‘sheiaas cuadiem nesaiag a broker who | Banking «+++ coasecivees sevcccevescace 25 
This is about $5 per family. Reveh-| bulk of its business ih the eastern | a year ago. 6 aetgge nt of depreciation MARKET INDICATOR ‘ : ? Wdeladith: ses cdeaaawane aseiexinaltea 
i : int : written off on accou Pp financed the company was also the promoter and he got enormous blocks |." 
Increased even more and as a| portion of the Dominion. Each of! The preference shares of the neW | and depletion. There was conse- 20 Industrial Stocks High lew # stocks foe peopertios that. he turned ever and thet h id ltr Editorial ...cccsvceses woccetsceng 6 
Tault the province reported a sur-|these companies will take over the|company will carry cumulative divi- quently a balance of $151,704, equal | Week of Dec. aaa eresencede + re cae vollars fons Ver every cheno of rl a bh a i - Insurance ....+++++ seepeeedecdideniatha 
of $2,567,000, the largest in the marketing of the other’s products in | dends at the rate pf 6% per cent per 1.01 per share. ae eee Oe isee * 888 94.3| 1° . : y Stock he sold :he| tnvestment Markets .... eal 
of Ontario The state-| its particular territory. annum, which is the same rate as the to $1.01 pe be Menth of D . also sold one or two shares of his free stock. The company hadn’t a chance | public Utility ssevceeeeceeewes ami 
— “it is a creditable one in many| The products of the two companies | dividend on the present preference|, The a of er cates wee of Bes 0 Sank State 2 260 | of raising any real money even if its property had been one of merit, which | Pulp and Paper ..... ccoqecctioctmasthneiiicll 
ie ” iy ag it nevertheless pe lend nee - Lg ready = racer bag ee ee —— nee cary Week of Dee. 10 wescasacee ae a0 it decidedly _ as ii hha idlaiacan , yn wane ane eannasaes coccceocee . 
the serious menace of rising | rangemer ’ L c . : onth of December, ee N ur om ent Upwards four Investments ..... vevceuneied bested 
. Bal expenses, a a wey een chen ama llr wg mg fifty ane —— ie gle png mr 10 Public Utilities Ze In another eae popetion, various properties were turned over SPECIAL SECTION 
‘ ==coming increasin apparent in] Sales org C ’ id D sset ’ ae ; Week of Dec. eccccccccce syndicate units, Further syndicate unit . . Final i as 2 : 
every part of ‘Canada and| therefore, are in a very favorable | cents per share immediately after the | bilities of $106,319, giving a working Week of Dec. 3 etcssacce 163 a for syndi ( Suathenen = cnaaan then sold quietly. Finally Featuring Mining Progress in Sudbury. 4. 


position to add the lines of the other,! plan is carried into effect, capital position of $854,134, 
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Consol. Securities 


Officially Dissolved 


From Our Own Correspondent 


MONTREAL. — Official no- 
tice of the dissolution of Con- 
solidated Securities, Limited, 
has been published, following 
its absorption by United Se- 
curities, Limited. The company 
was incorporated in 1925 as a 

3 holding company controlling 


: rea , Company 
HE busy executive knows the Montreal Tramways 
value of non-stop writing. “Ink- through ownership of 68.8 per 


Snans . : . issued share capital. 
well dipping” is considered “out” in ed Securities om 
modern business. For years to come owned a power site operated by 
- « - every day he works, he’ll re- a subsidiary, Montreal Hydro- 
member your good judgment. — ee. ae 

: es eld by Montrea - 
Come in and see our excellent range |!) Spment and Land Company 
r , Consolidated Securities was 
controlled by United Securities, 
Limited, which in turn is con- 
trolled jointly by Montreal 
Power and Shawinigan Water 
and Power Company. The 
capital structure of Consoli- 
dated Securities, consisted of 
8,794 issued common shares, of 
which 8,778 were owned by 
United Securities. Funded debt 
consists of $3,760,000, six per 
cent collateral trust bonds, 
series “A,” and $1,600,000 six 
per cent collateral trust bonds, 
series “B,” all owned by United 
Securities. 


REPORT SAYS 
STOCK BONUS 
IN BRAZILIAN 


‘ 


Attractive bases of 
onyx, marble, por- 
celain or glass 
with convertible 
pens for desk or 
pocket use. Priced 
at 7.50 to $100. 


(Continued from page 1) 
the City of Sao Paulo, and, now that 
legal difficulties have been obliter- 
ated in Rio de Janeiro, automatic 
exchanges are likewise to be intro- 
duced almost immediately at this 
latter centre. The Republic of Bra- 
zil has a population four times that 
of the Dominion of Canada and it is 
| estimated that there are propor- 
| tionately more wealthy people with- 
| in its confines than there are in Can- 
; ada, which is held to augur well for 
| the consistent expansion of the use 
of the telephone in the Southern Re- 
public. 

The traction department is not as 
great an earner as are the power 
and light and the telephone sections, 
but, nevertheless, is showing a con- 
stant increase in the number of pas- 
sengers carried. Revenues from 


King Edward Hotel |||: 278,223." 


Center—Street Floor 


COMPANY 
LEMITED 


mere) YO) DB 


busses, particularly in Rio de Janei- 
ro. In that city conditions for the 
operation of busses are ideal and full 
advantage is taken of this circum- 
stance. Not so large a fleet is oper- 
ated in Sao Paulo, owing to the 
hilly character of its topography and 
the fact that many of the pavements, 
as a result, have been constructed 
of cobblestones. 


This well-established Toronto hotel has 
many varied dining rooms, but is most 
famous for its 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 


Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able every day including Saturday. 


MEMBERS URGE 
ONTARIO TO ACT 
IN MINE SCANDAL 


‘(Continued from page 1) 
and men close to the mining situa- 
tion along with all the other small 
fry is an evidence of the ramifica- 
tions of such a “confidence game.” 
| One Northern mine manager who 
has run his holdings to a value of 
$200,000 and who left his account 
untouched with a brokerage house 
over a period of years, is reported | 
to have lost every cent of a life- 
time’s accumulations in the last few 
months. 


Dancing every evening in the Victoria and O: 
Rooms. - Luigi Romanelli and his Orchestra. 


APPRAISAL vr FLOATING EQUIPMENT 
LAMBERT & GERMAN 


315 St. Sacrament St., Montreal 


Wipe Out Towns 

No other class in the province has 
suffered to the same extent as the 
mining people of the North. The 
first to back their optimism with 
their money, they have contributed 
a large proportion of the millions 
lost in mining. 

Certain towns have been almost 
completely wiped out in a financial 


Walter Lambert, 
M.E.LC., M.LN.A. 


Horace H. German, 
M.LN.A. 


The 


Car Gift 


Be careful 
when investing 


Get dependable infor- 
mation in regard to your 
contemplated investments. 


The manager of our near- 
est branch can secure com- 
plete‘and valuable informa- 
tion for you through the 
Bond Department of this 
Bank. It is operated solely 
to give helpful investment 
service to the bank’s cus- 
tomers. 


A DRESSING gown 
in heavy moire silk— 
beautifully tailored— 


$25 


For good little, wives 
and daughters’ who 
sometimes allow you to 
use the family car when 
it doesn’t need repairs, 
five new tires or a tank 
full of gas. 


Evangeline Shop 


Yonge at Bloor Yonge at Castlefield 


a safety deposit box. The pro- Yonge at St.Clair Danforth at Pape 


tection is worth many umes Montreal, Ottawa, Windsor, London, 
the rental. | | St. Catharines, Kitchener, Guelph 


DOMINION 
BANK 


Established 1871 


Ask the local manager abou: 


THE FINAN 


way. One town in particular which 
contributed hundreds of thousands 
to the market plays on such stocks 
as Malartic and Newbec is said to 
have been cleaned of almost every 
dollar. And the brokers through 
whom their speculations were made 
have closed up their offices and de- 
parted. 
All Pay to System 

An engineer who spent his sum- 
mer in the far North returned to 
Toronto to find that his wife had 
lost every cent of a bank account 
running into large figures; a broker 
had been able to induce her to place 
her money in certain stocks and she 
got the margin fever. 

But the Northern engineer is a 
husky fellow and when he returned, 
declaring that the means -employed 
to get his wife into the market were 
fraudulent, demanded his and her 
money back, and got it. 

A Toronto man of mature age, 
who received a large sim of money, 
when the reorganization of a large 
department store took place, lost 
every cent of it in the market. 

Rich man, poor man, mining man 
and laymen—all have contributed 
their portion to “the system.” 


NATION’S BUSINESS 


(Continued from page 1) 
that is offsetting the major effects 
of any savings in Dominion per 
capita expenditures. 

Dr. Monteith makes the increases 
appear inevitable and he sets down 
seriatim a number of items that 
have increased the public expenses. 
In each case the causes are meritori- 
ous, but the situation suggests that 
possibly our expanding ideas of 
what the government ought to do 
for the public take too little cog- 
nizance of what it is going to cost. 
It is easy to start a new service or 
expand an old one but finding the 
money is a different matter. 

“ +” of 

ESPITE the traditional concen- 

tration of power in the hands of 
the central government in Canada, 
provincial assumption. of legislative 
and paternalistic control of the 
people’s welfare’is yearly increasing. 
The inevitable result is a constant 
growth in provincial taxation. 

Rapid development of our natural 
resources also tends to intensify the 
provincial burden. Highways, schools, 
forest protection, colonization and 
development projects, public works, 
must often be provided in advance 
of revenues. Winnipeg, for instance, 
is benefitting from orders from 
Northern Manitoba mines and until 
Northern Manitoba produces enough 
revenue to cover its expenses for 
government and development, Win- 
nipeg will have to pay in taxation its 
share of the initial costs of opening 
up the country. Development ex: | 
penditures must go on and the tax 
money to pay the bills must be found. 
The problem will be with the prov- 
inces for many years yet. 

Obviously, then, if the opening up | 
of the country is not to be cramped | 
there must be the utmost economy | 
in other provincial expenditures. The | 
situation suggests that it would be | 
valuable for us to modify our views | 
on what is the government’s func- | 
tion in regard to such paternalistic 
matters as supplying services that | 
can best be provided by private in- 
itiative; in purely social activities 
which the country yet cannot afford; 
in rural credits, mothers’ allowances, 
old age pensions, etc., These are fine | 
but can we afford them? is the ques- | 
tion suggested by rising provincial | 
costs. 


DOM. GLASS 
SHARE GAINS 
ARE LOWER 


(Continued from page 1) | 
in the income account; preferred and | 
common dividends; deferred charges; | 
and property sold (secured). These | 
figures added together make the total 
disbursements for the year. 

In the recapitalization it will be 
seen that the difference between re- 
ceipts and disbursements corresponds 
exactly with the increase in the com- 
pany’s working capital position. This 
is as it should be. 

Exclude Bonds Redeemed 

In working out the amount Do- 
minion Glass earned in the 1929 year, 
the redemption of bonds amounting 
to $114,200 has not been deducted 
from the profits before showing the 
amount available to the common. The 
reason is that the redemption of 
bonds amounts in essence to the re- 
investment in the business of the 
common shareholders’ money. As 
such, it is obviously a charge not 
ranking prior to common dividends. 
The paying off of bond issues has 
no bearing on any corporation’s earn- 
ings, and effects only its current cash 
position. 

While there may be some doubt as 
to the value of the assets which the 
company carries under the head of 
patents and goodwill, yet this sec- 
tion of its bookkeeping has no bear- 
ing on the actual amount of cash 
which it earns in each year, or the 


CIAL POST 


itself would indicate that Dominion 
Glass is receiving competition for the 
trade offering, inasmuch as virtual- 
ly every other line of industrial ac- 


only showed a drop of 2.36 a share, 
the difference would have been ap- 
preciably greater had the same 
amount been written off for depre- 


tivity recorded larger profits. _ ciation in 1929 as was the case in 
Secondly, though actual earnings the previous year. 


RECEIPTS 
1928-29 

Net profit seeeetereeceevecesoose $778,392 
Written off 

Depreciation ..cccscsesesessese 16,179 

Plant ...-cercsccceevescecesses 85,033 

Investments ...++++ eecasrocsecog 103,703 

Trust account ..-ceses cece 173 


$664,701 
237,225 
409,000 
3,861 


$1,305,787 


Net profit eee 
Written off: 
Depreciation ....ssse+s eeccce . 
Patents, etc. ...-.ccecsseses ° 
Deferred charges sesesees cose 


$983,480 
DISBURSEMENTS 
$114,200 Bonds redeemed 
49,178 Bond interest 
182,000 Dividends (pref. & com.) ...+++« 
297,500 Additions to plant 
9,488 Increase in investment account . 
84,944 Paid to trustee 


Total profits eececcseccbog 
Bonds redeemed .....++++ eccces eee 
Bond interest e 

Preferred dividend 

Common dividend 

Deferred charges ..se+sseee: eooce 
Property Bold ..cccee eteeereeecee 
$973,254 


$1,305,787 
973,254 


$736,410 
RECAPITULATION 
$983,480 Receipts, 1928 
736,411 Disbursements, 1928 ...+++0 eoee 


Increased working capital .. ° $247,069 
Working capital, 1929 2 ° $3,306,142 
Working capital, 1928 ...ccccee 3,059,073 


Receipts, 1929 

Disbursements, 1929 4 
Increased working capital ....0« $332,538 
Working capital, 1928 $3,059,073 
Working capital, 1927 e 2,726,540 


$332,533 
eeeere $1,305,787 


237,226 
8,861 
55,789 
182,000 


$826,912 
42,509 
$19.45 


$247,069 
EARNINGS ON Coumaast 
: Total profits ... 
Total profits ......+00+ eoccccesce $983,480 = 


Depreciation ..-ccccccsccccceces Depreciation ...+.s++e+ ecccee 
Deferred charges ..... sucdene? = = ferred charges 
Bond interest ond interest 


49,179 
Preferred dividends ..+++ Preferred dividends 


182,000 
~ Applicable to common 

Applicable to common $726,634 Number of common shares 
Number of common shares 42,500 Earned per share of common ,. 
Earned per share $17.09 

OFFICIAL INCOME ACCOUNT 
Gross profits $778,392 Gross profits 

* Bond interest 


Bond interest ae 
Preferred dividends Preferred dividends ..esessesss 


$664,701 
55,789 
182,000 


$426,912 
297,500 


$129,412 
$10.04 


Balance 


Balance .........++seseeeee eeeece _ 
_Common dividends 


Common dividends 297,500 


$249,713 
125,000 


$124,713 


To surplus .....++e06 eecccccece 


To surplus ......ccsscccee ecceee . r 
Earned on common 


Written off patents, etc. . 


Earned on common ., 


mp te wheels 
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Oona like the -acme~ 


Slip-on style for its conven- 
ience—easy on and off. It 
is a practical driving glove 
which is also favored by 
men who like to weara glove 
unfastened. Most stores 


‘= MONTREAL 


take your funds with you in 
convenient and readily convert- 
ible form. Secure a Letter-of- 
Credit at any branch of this 
Bank, 


THE BANK OF 
NOVA SCOTIA 


Established 1832 i 
Capital, $10,000,000. Reserves, $20,000,000. & 
Total Assets over $275,000,000. 


actual amount of cash it earns ap-|, 


plicable to the common stock, In 
other words, the writing up, or the 
writing down of assets of this char- 
acter in the books has no bearing on 
the amount of profits made each 
year on the shares. 
May Reflect Competition 
| Examination of the two earning 
statements brings to light several 


interesting facts. First is the con- 


| clusion that actual profits in 1929 


| were some $322,000 less. This in 


A PROPOSITION 


I want to submit to a man or a group 
of men a proposition for the making 
of a machine, to be patented. This 
machine makes a commodity that has 
a@ perpetual yearly market of a staple 
article which runs into millions each 
year. The purpose will be to place it 
out on Royalties and will be a big 
money maker. It will require $1,000 
per month over a period of twelve 
months. Interview arrarged. 


Box 193, The Financial Post 
143 University Ave., Toronto, Ont. 


LITERARY 


COLONIAL AUTHORS are invited to sub. 
mit MSS of all descriptions for immediate 
consideration—with a view to Magazine use 
or book publication. £50 Cash Prizes for 
Poems. Music and Lyrics also published. No 
reading fees; prompt publication. Current 
Catalogues and specimen copy of “Writer's 
Own Magazine” (6d monthly) free. Arthur 
H. Stockwell Limited, 29 Ludgate Hill, Lon- 
don, England, 


The Bank of Montreal acts as fiscal agent on behalf of 
M +s its andC tions. This 


West. Steel Has Good Y¥;, 
and Encouraging Pre 
wears Steel 4 

ave as goo 
had in 1929, accordina ae aaa an 


manager. The company ; 
able business in view een 


‘Silverwood’s Dairies Stock 
Now Being Offered in West 


A. E. Silverwood and Co., which for 
some years has been selling stock of 
Silverwood’s Dairies in Ontario, is now 
seeking shareholders for the Dairies in 
Western Canada. ’ 

This is evidenced by_an advertise- 
ment appearing in the Manitoba Free 
Press announcing A. E. Silverwood and 
company’s offering of the stock it has 
been offering in Ontario, and giving 
the address of a Winnipeg office of 
the company. 


— season. 

stated that earnings so 

have been running over 
ponding period last year, whe 
ings were $39.74 per share gn ® 
ferred stock and $4.01 on 1e ¢ ‘ 


"The Art of 
Being Well Dressed 


Consists of Wearing Clothes which 
Best Associate with the Natural 
Advantages of the Person. 


What can be better, then, than to have 

clothes made to suit the characteristics 

that are peculiar to yourself? Custom 
made cl do this, for they are made | 
for you, to suit you alone. In custom 

clothes, everything is of advantage to 

you, for you may select the material; 

the pattern and the style that becomes 

you best. 


At EATON’S, Custom Tailoring Varies from $50 


and Up, but No Matter how little you pay...or 
how much, you cannot disturb the affiliation that ~~ 


exists between EATON’S Custom Tailoring 


Department and Style! = 


CUSTOM TAILORING. | 


Second Floor—James St. 0 ? 


¢T. EATON Cems, 


An Analysis 


“International Nickel” y 


BAY 


Copy will be sent on request. 


Watson & Chambers ~~ 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


388 St. James Street 


PIECE BY PIECE 


A Mirror at Christmas—perhaps an atomizer 
New Year’s—another piece to mark Saint 
Valentine’s Day—then Easter and, of course, 
her birthday. 

Thus you may begin—and complete—a set 
of dresser silver—happily marking “red let- 
ter” days. 

The cost will be modest and the completed 
sct a treasure to be prized—always. 


As little as $5.00 may start her set. 


DYRIENBIRKS 


TMA 1 TF KBD 
WONGE G TAMPERANGS 573. 
TORONTO 
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Greedy Mining Promoters 
Often Dump Vendor Stock 
And Kill off Good Mines 


(Continued from page 1) 
the syndicate turned its holdings over to a company that was formed. 







Limited 


CHOICE FLOWERS 
8 to 10 West Adelaide St. 









TORONTO Stock was sold to the public. In the ultimate analysis, the stock obtained 
Flowers Telegraphed by those who picked up the properties originally cost them half a cent a 
Anywhere share; the stock obtained by those who bought units was about five cents 









& share, while the public paid fifty cents a share upward for its stock. 
And the pool of the vendors’ stock broke up just about the time the stock 
was listed. It is little wonder that the shares are now selling for a few 
cents a share with the company only partially financed. 

One could continue to quote such instances indefinitely. 

The final cure is not so obvious but certain remedies that would greatly 






We offer our clients sound 
financial counsel that will not 










: countenance any investment lessen the evil suggest themselves. Under California law, vendors’ stock 
Be) which cannot readily with- cannot be sold until the company has reached a certain stage of develop- 
aes, stand the most searching in- ment. Under British law, vendors’ share must be stamped as such so that 
A vestigation. the investor knows what he is buying. 






The Ontario government had a nice, new law on the subject prepared 
some time ago that would have required vendors’ shares to be clearly indi- 
cated as such, but the law was not passed as it was felt to be impractical. 

Nevertheless the evil has reached such excessive proportions that some- 
thing must be done about it. It would not be impractical for the provincial 
governments to make certain definite rulings regarding the pooling of ven- 
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Pie cuties ‘ en eet dors’ stock or as an alternative to require vendors’ shares to be clearly 

» the general A indicated on every certificate. . 

has consider- ey Exchanges Should Safeguard Public 

a h. eee ts The exchanges could co-operate by refusing to list stocks of companies 

| e that have not tied up all vendors’ shares, bonus shares or shares that are 

orted to have . ‘ likely to be taken up through a “call” at low levels, in a definite pool 
this year uy . which cannot be broken until the company is in production and then only 

| the corres. es McLeod, Young, Harris when a fixed proportion of the shares are to be released yearly from 


» when earn- 
© on the pre- ae 
_ the’ common. Pe 
NS / 





the pool. 

The objective of requiring the promoters, directors and others con- 
nected with the property to assume a definite risk and to make their 
ultimate profits dependent upon the success of the mine rather than upon 
the success of stock market operations, must be attained if mining finance 
is to be put on a sound footing. 

In any event, the governments should require a public statement to be 
made by each mining company, first at the time it is promoted and then 
annually, of the exact nature of the position of the vendors’ shares, of all 
options granted directly or indirectly to brokers or others, and of the 
exact nature of all pooling agreements. If this information were avail- 
able to the public, speculators would not buy shares blindfolded. 

“Privately Financed”—to What Degree? 

One of the largest groups of mining companies in Canada that has 
attracted no little attention in recent years, has yet to make an adequate 
public statement of the manner of its financing. The various companies 
were to all intents and purposes privately financed in the main, yet all of 
the stocks have been listed and after running up to high figures on the 
exchange, have sunk to low levels again. The public has no idea what 
proportion of the stock that it has bought came from the treasury of the 
companies, or from the promoters. There is plenty of evidence that the 
promoters had calls or options for very large blocks of stock at low fig- 
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Goodwin R. Harris 


Member, Toronto Stock Exchange 
403-7 Metropolitan Bldg. 
Toronto 
Telephones: Adelaide 6341-2-3 













movements that they have witnessed enabled the insiders to take up cheap 
stock and unload it at the public. These “privately financed” companies, | 
if this is true, have actually been financed almost entirely by the publi¢ 
and the public has paid for its stock an average price several times the 
amount that reached the company’s treasury. 







FREDERICK G. TODD 


LANDSCAPE ARCHITECT 
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the promoters supplied the public continuously with every detail regarding 
vendors’ shares, ¢alls, options and other essential facts, 

A large part of the public interest in these two stocks was based upon 
the assumption that these shares were closely held and therefore hard | 
to get. The public likes shares that some big mining men are reputed to 
be hanging on to closely. Only a Royal Commission of Investigation will 
ever reveal to the public the inner story of how easy it was to get these 
shares when the public, aided and abetted by manipulation, bid the prices 
up to sensational levels. 

All the evils in mining finance are not on the exchange or the result of | 
the operations of the unethical brokers, regarding whom this series has 
dealt in great detail. 


F 920 Castle Building : Up. 7263 

















This is the seventh of a series of articles on Canadian mining finance. 





SHIRT 
DESIGNERS 








Letters From Readers 
Declare For Clean-Up 


brokers and give a much needed start | 
to a “bull” 


| 





Editor’s Note—The Financial Post 
is pleased to acknowledge the receipt 
of scores of letters either giving the 
experience of the writers in dealing in 


mining shares or commenting our stand 
GP ice now being pub- 


market. 
GIVE IT ASTART | 
Winnipeg, Dec. 9, 1929. 


An Englishman Speaks ‘ 





in the series o 
lished. It is hdped that space can be 
found during the coming weeks to pub- 
lish practically all. of these letters. 


Editor, The Financial Post, 

I was much interested in readin 
your article on the “Future of the 
Mining Industry in Canada” published 
in The Financial Post of November 7th 
received today, and I am looking for- 
ward to the later series, 


I have been a shareholder in some 
of the leading gold producing mines of 
Northern Ontario (mentioned below) 
for some years, purchasing most of 
these when living in Canada years ago, 
through reading your recommendations 
and answers to correspondents, and 
have advised the purchase of them to 
my friends. 


Needless to say the Hollinge 
débacle came as a rude surprise. Wh 
they should have spent enormous sums 
on machinery, etc., to handle 8,000 tons 
of ore per day when they should have 
known that the reserves were being 
depleted is more than I can understand 
and I also question the advisability of 
forming a trust company out of the 
surplus profits for the directors to 
speculate with. Also, in a smaller way, 
why it should be necessary to pay 
thirteen dividends a year except for 
the purpose of keeping a larger office 
staff and thereby adding to the ex- 
pense and reducing the profits. 

The Wright-Hargreaves mine is 
another case of apparently booming 
the mine for all it is worth and doub- 
ling the shares and then to find that 
the ore is being exhausted and to stop 
paying dividends. It makes the man 
in the street wonder if the large share- 
holders “in the know” managed to sell 
out on the high market and if the same 
sort of thing will happen to Lake Shore, 
McIntyre, and Kirkland Lake Gold. 

I have today received the Vipond 
annual report and notice of the general 
meeting at which they wish the share- 
holders to sanction the investment of 
$250,000 in the New Huronian Mining 
and Finance Company (the shares of 
the Huronian Belt Company are quoted 
here at a discount of 40 per cent.) When 
I invest in a mining company I expect 
to be paid dividends if the mine is 





Wants Government Investigation 
Editor, The Financial Post, 

I am in the security bgsiness and 
have followed your articles With inter- 
lest. Are you not undermining some 
| of the great benefit that might be de- 
| rived from your campaign by showing 
| mercy in somewhat endorsing “cleaning 
|up from within,” “inside audit,” and 
|so forth. It has appeared to most of 
|us that there has been an evil some- 
| where, but certainly not to the extent 
| you refer and I am sure the methods 

your articles speak of, are a revela- 
tion. ; 

Why: not, now that you and you only 
had the courage to start this thing, 
agitate that the government appoint 
a commission (and I am sure it is 
what the public want) to investigate 
and expose every rotter you speak of 
and put them where they belong, even if 
it is pnly by public indignation. They 
make other laws to “protect people 
against themselves’ (a coined phrase) 
such as the prohibition law, but here 
is a'situation that eats at the very 
heart of our nation’s wealth and prob- 
ably affects hundreds of thousands of 
individuals right now. 

I think the situation as described in 
your articles is nothing short of appal- 
ling and, one would think, criminal to 
the last degree. I want to make a very 
definite suggestion to ,you and it 
might clearly help you to get more 
quickly to the bottom of things in so 
far as the public are concerned. Send 
one of your men to write to the Mayor 
or some responsible banker or lawyer 
in each Ontario town or village and get 
a true general story of what has hap- 
pened locally. I have listened to many 
of these stories myself, too many to 
repeat here, and«it would vg be 
some eye-opener to you. n fact one 
would almost be led to believe that 
most of the victims of mining specula- 
tion lived outside the cities. Try this 
section of the province first; if you 
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Serving a Vital Commercial 

Need, Honestly, Adequately 

and Economically 
Bearing in mind that 
true credit is based on 


, Gharacter, Capacity, | haven't time for a general survey. | Suecessiul and faut, Much speculation, 
Capital. Every man of experience knows that but I do object to the profits being 


“honesty is the best policy” always, in 
any line of endeavor and that “integ- 
rity” is the greatest asset in business, 
so that I am sure all honest mining 
brokers will endorse this idea. Sane 
and proper education in mining invest- 
ments should replace propaganda, the 
same as in any field. This is some- 
' thing for the fraternity to consider if 
they have not already done so. It might 
mean smaller profits but undoubtedly 
would give a great national industry 
the backing it deserves. 


COMMON-SENSE, 


invested in another speculation before 
I get any returns. 

Needless to say I am not investing 
any more money in Canadian mining 
shares or recommending them to my 
friends until I feel sure we shall get a 
fair run for our money. 

ENGLISH INVESTOR. 
Lynton, Devon, England, 
November 26, 1929. 
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' 17 Offices in Canada 


FILMART 
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Specializing in the produc- 
tiop of mining and industrial 
motion pictures. 
107 Richmond St. E., Toronto 
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Royal Commission Needed 


Editor, The Financial Post, 

You are deserving of the warmest 
commendation and support from the 
investing and speculating public for the 
fearless exposure you are making of 
wrongful practices and_ conditions 
which are robbing good Canadian 
citizens of millions annually. 

But what the Canadian investing 
public wants and what our great basic 
mining industry is thoroughly en- 
titled to, in order that confidence may 
be restored is a thorough “purging” 
of the whole rotten mess by a strong 
man who knows how the public has 
been “double-crossed” and who has 
the “backbone” to see the thing 
through. In short the time for “ac- 
tion” is here. 

The Standard Stock and Mining 
Exchange must be investigated thor- 
oughly from cellar to garret by a Royal 
Commissioner appointed by Premier 
Howard Ferguson, and clothed by 
order-in-council with powers’ wide 
enough to enable him to make a thor- 
ough job of it. 

Nothing short of this can effect a 


snes 


Ottawa, Ontario, 
Dec. 13,. 1929. 


| Public Needs Stimulus 
Editor, The Financial Post, 

Many people interested in stocks are 
wondering what is wrong with the 
market. Here is Noranda which would 
| have been snapped up instantly at $50 
|only a few months ago, now sticking 
$36 and a few buyers at that. The 
|matter is that the public have lost 
confidence in the market and some 
drastic action is necessary. The gen- 
eral public hardly knows what really 
is the true value of most of the mine 
|and oil stocks. What is needed is an 
| authoritative statement issued over the 
names of say a dozen or so of the 
leading brokers that certain leading 
stocks which they name are worth 
such a price which they state. 

And what is more they are in the 
| market to buy and hold for at least six 
|months at least $10,000 each of those 
‘ stocks. This would give the public 
confidence both in the market of the 
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| tasting remedy, or usher in a new 


era in which the speculator and in- 
vestor will be able to “sit in” at a 
“clean game.” 
present, the speculator has just one 


As conditions are, at 


chance in twenty of making a “winning” 


for the simple reason that the game as 
at present conducted 
game. The dice are loaded against the 
investing and speculating public from 


the start. 

R. A. McCLYMONT 
Ottawa, 
Dec. 9, 1929. 


Millions from Calgary 
Editor, The Financial Post, 

While out here looking into the oil 
development for eastern principals, I 
have followed with deep interest your 
exposure of swindling methods adopted 
by certain chain brokerage houses, in 
the mining field. 

It would appear that these houses 
are now shifting their main efforts to 
a new and fertile area—the enthus- 
iastic supporters of oil development 
in these western provinces—and 8th 
avenue here is rapidly being filled up 
by elaborate ground floor offices of 
your best Toronto “bucket shops.” 

One large “shop” has been operating 
here, I am told, for over a year and it 
is freely stated that they cleaned up 
ever $10,000,000—in margins which 
were washed off during the recent 
crash. That they did “clean up” the 
innocent Calgary public is easy to veri- 
fy by reference to the grocers and other 
merchants in the city. These say that 
many of their formerly prosperous 
customers can not pay their accounts 
at present because they were cleaned 
out of ready cash in putting up more 
and more margin which was ultim- 
ately wiped out altogether, leaving 
nothing but, in many cases, a debit 
which the broker is now trying to col- 
lect also. 

It would not matter much, so far as 
general business is concerned, if one 
section of the public had lost to 
another section of the public; in fact 
it might stimulate business because 
the winners would be liberal spenders 
on their new wealth, but when it has 
been taken away from the publie into 
the pocket of the broker, it’s out of 
the merchants reach. 

It seems that the head of this brok- 
erage chain, when he opened up here 
a year ago, announced that he was 
going to bring $20,000,000 into Alberta 
oil development during the first year. 
Instead of doing this, it now looks as 
though he has taken at least $10,- 
000,000 out of the Alberta oil enthus- 
iasts, and can now well afford to 
amalgamate and buy out several of the 
old companies which the Alberta pub- 
lic had previously financed into suc- 
cessful operations, 
to donate large sums to popular local 


| charities, etc., where the name of the 


house will gain impressive credit in 


ureg and public suspicion naturally is strong that the sensational market | the daily papers. 
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is not a clean | 


The British Mortgage & 








He is also enabled | Prices for the same articles. 
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British Mortgage 
Has Record Year 





Trust Corporation, is expecte 
to show record earnings per 
Share for the fiscal year end- 
ing December 31. 


This company, which has a 
paid up capital of $700,000 and 


reserves of °$800,000, is con- 
sidered one of the soundest of 


trust companies in Canada, and 
has been increasing its profit 
at a steady rate. Since 1923, 
14 per cent dividends have 
been paid; the regular rate is 
12 per cent and an extra of 2 
per cent has been paid in the 
fourth quarter of each year. 


speculative daring where would Canada 
be today? The C.P.R. was once extreme 
speculation, the Consolidated Mining 
& Smelting Company and nearly all our 
great enterprises were once in this 
class. 

But if Canada is to go ahead the 
channels through which business is to 
be transacted must be straight and 
clean. If opportunities to trim the 
customer exist they should be done 
away with. A gentleman told me 
he recently bought 200 Ventures. That 
day the board showed a range from 
$4.05 to $4.55. His order came through 
at $4.90. He wired to Montreal ask- 
ing the day’s range and received the 
reply, afterwards confirmed by mail, 
$4.05 to $4.55. Did some broker make 
a hidden profit of $70? 

It does not matter that many were 


| nipped in the slump. That is one of 


the risks of the game. But business 
ought not to be less straight than a 
game of faro or roulette and many of 
these are perfectly fair. As to the 
market, short selling is made possible 
by marginal buying. If short selling 
_ prohibited while buying on 
margin was allowed there fs no limit to 
the heights a bull-pool would advance 
a stock, but the shorts tend to stabil- 
ize prices. There is nothing inher- 
ently wrong with either short selling 
or buying on margin so long as the 
transactions are not directed ta, prod- 
uce pre-determined effects on the 
market. You could buy real estate in 
Florida on margin but there was no 
opportunity to correct the situation by 
short selling, so a crash came. 
Time was when merchants had many 
Authen- 
tic cases have occurred when the pur- 
chaser of tickets at the theatre would 
lay down a twenty dollar bill and re- 
ceive change for a five dollar bill and 


In closing let me say that your| have no redress. Those days have 


stock has gone up considerably through- 
out the west as the result of your fear- 


less exposures. 
“OBSERVER.” 
Calgary, 


And yet the exchanges in listing these shares did not see to it that | Dec. 6, 1929. 


Fuel for the Furnace 
Editor, The Financial Post, 

The investing public and all honest 
brokers are indebted to you for your 
exposure of the fraudulent practices 
which have reacted so much to the 
detriment of legitimate industry. 

No urge of mine is necessary to hold 
you to your purpose. 

The public can be more effective and 
expeditiou 
sion, 


Hardly a day passes, but I receive | 


the “very latest” and “most reliable” 
news from the mines from a dozen dif- 
ferent “Houses” and I get as many 
smiles as they all proclaim that prices 
have now reached the bottom. 

I take absolutely no notice of these 
“developments” and shall continue to 
disregard them until the crooks are 
ejected from the exchanges. 

In the meantime their literature 
helps to keep the home fires burning 
and is cheap fuel, while the Federal 
Government obtains a slight revenue. 

Now that the weather is cooler I 
must ask for increased supplies. 

WESTERNER, 
nd, Man., 


7, 1929. 


Would Make By-laws Known 


Editor, The Financial Post, 

I have followed your articles on 
mining finance and the comments of 
your readers with the greatest inter- 
est. Recent events have proven that 
shareholders are frequently not famil- 
iar with the by-laws of their own 
companies. I am _ suggesting there- 
fore, the following as improvements. 

(1) All mining companies should be 
required to fill a copy of their by-laws 
at the attorney-general’s department 
and to keep it up to date as any altera- 
tions to or additions to their by-laws 
are made, 

(2) A copy of the company by-laws 
should accompany every prospectus. 

(3) Copies of the by-laws of estab- 
lished companies should be available to 
registered shareholders on demand. 

(4) Penalty of a fine should follow 
the failure of companies to fulfil any 
of the above requirements. 

FOR ADVANCEMENT OF MINING 
Toronto, Ontario, 

December 12, 1929. 
Got Some Bad Advice 
Editor, The Financial Post, 

Your paper is a light to lighten thous- | 
ands who would find a quick way to 
riches. House sheets have been going 
into every home. Those who preserve 
back numbers can judge now of the 
value of the advice so freely offered. 
One of these blind leaders of the blind 
advised Mond around 40. International 
Nickel was then at 180. Nickel split | 
six to one. His advice was in effect 
to buy Nickel at 240 when it could be 
had for 180. What did he know about 
efther Mond or International Nickel? 
Nothing at all. He just guessed. 
Much ink of ex¢ellent quality was used 
about a year ago to boost the sale of a 
mining stock around $3.00. You may 
have oodles of it now at under 30 cents. 
Are those boosters* buying it heavily 
at 30c? Not at all. It would go up 
in price if they were. 

Solomon, that ancient banker of 
Jerusalem, once said, “A false balance 
is an abomination to the Lord.” A dis- 
honest broker is a hindrance to the 
development of his colintry. It is far 
more important that Canada shall be 
able to find capital to develop its 
resources in forest, mine or stream, | 
than that a few should become rich off 
the savings of the many who played 
with the dice loaded against them. 

People have an inalienable right to 
speculate. Life without it would be | 
“stale, flat and unprofitable” as the | 
late Mr. Shakespeare would have said. | 
Look at the magnificent, speculation 
Queen Isabella of Spain made when she | 
hocked her gee-gaws to back Colum- | 
bus! The female of the species will | 
out-speculate the male. Without | 
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gone forever and better ones have 
come. I know brokers in whom I have 
the same confidence as I have in any 
of the banks, and I know some who 
have not inspired me with confidence. 
Is there no wholesale way to divide 
the sheep from the goats if there be 
a few goats? Or has each to gain his 
own experience? 

That a few thousand speculators 
have lost a few million dollars is un- 
fortunate but the experience is worth 
something and in a rich country like 
this they can soon earn it up again. 
The loss of a few millions, bitter as it 
may be to the losers, is nothing at 
all as compared with retarding the 
development of Canada. Confidence in 
the integrity of thosegwhom we have to 
entrust with our affairs must precede 
the larger development awaiting Can- 


ada. 
Kaslo, B.C. A. McQUEEN 
Dec, 7, 1929. 


Opposes Short Selling 


Editor, The Financial Post: 

This letter is in commendation of 
your courageous stand for the cleaning 
up of practices detrimental to the 
puBlic through the operations of the 
Standard Stock and Mining Exchange. 
Having purchased stock for both cash 
and on margin for the last ten years, 
there is little in‘the way of experience 
that I have not passed through—90% 
of it to my detriment where stock was 
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Over 80% Liquid 


PREVIOUS to the r 


collapse, Third Diversified Standard Securi- 
ties, Limited, had over 80% of its capital 
invested in the Call Loan Market. 
soundness of this policy has been amply 


proven. 


What are the basic factors of successful 
investments? If you would be interested 
in learning about our policies and methods, 
please communicate with our nearest office, 


and ask the manager. 


several hundred skilled operatives. 


FIRE Menaces Your Plant 


waiting a chance to strike with his devastating hand. 


by equipping your plant with a Bennett and 
Wright Sprinkler System. So equipped, your 


never-failing automatic sprinklers. 


tuz Bennett & Wricut Co. unarep 


ever carried on margin. This has 
been due to several reasons. 

(1) The inflation of mining stocks 
before taking in the public. 

(2) Short selling by brokers on 
stocks held by their clients. 

(3) Incorrect and over-optimistic re- 
ports issued on the mines. 

(4) The low percentage of mines that 
ever “make good”—or putting in 
another way, the failure of operators to 
more fully prove up prospects before 
offering stock to the public. 

(5) Because I have gone on the 
policy of buying stock in the anticipa- 
tion of its real worth rather than just 
to “scalp the public.” 

Unless the mining exchange cleaned 
up to the satisfaction of the public they 
are going to stay out of it permanently 
to the detriment of one of our great 
industries. 

I note that the exchange is appoint- 
ing an exchange auditor—but that 
when these auditors find “crooked 
work”—the dear public are to know 
nothing about it—but that the correc- 
tion is to be left in the hands of the 
exchange members. In other words, 
the very people who need the informa- 
tion are to be deprived of it. 

May I suggest a few regulations that 
might help to restore public confidence 
and force the broker members to de- 
pend on service commissions only for 
their prosperity. 

(1) Making the exchange an entirely 
separate institution from all brokers 
as in Great Britain. 5; 

(2) The immediate transfer into the 
name of the purchaser of all stock 
whether purchased outright or held 
on margin and pledged as collat- 
teral by the broker with his banker. 
The transfer office would then always 
show if the broker was holding the 
correct amount of stock for his client. 

(3) The elimination of all “short” 
selling. Real estate men do not sell 
property they do not hold. Why should 
brokers on clients? Permit only the 
sale of stock that a client holds or is 
held for him by his broker. I realize 
some of the so-called “dangers” of 
this suggestion by those who claim it 
helps to stabilize a stock. 


(4) The complete elimination of 
“split commissions” and exchange 
privileges that allows “scalping the 
market” on narrow turns to the detri- 
ment of bona fide traders and investors. 

(5) The cancellation of trading privi- 
leges of brokers for a day, week or 
permanently where they are guilty of 
infringement of rules, and the forbid- 
ding of any other broker to execute 
orders for that broker during the per- 
iod of suspension. 

(6) The appointment of a Dominion 
financial commission similar to the 
Railway Commission to supervise the 
operation and practices of all stock ex- 
changes in the Dominion. 

Any or all of these changes could not 
be brought about into effect immedi- 
ately but the aim would be to re- 
establish the confidence of the Cana- 
dian public in the way we conduct our 
own business. There are some excep- 
tionally splendid firms dealing in min- 
ing securities. No doubt they have 
paid a high price for playing the game 
according to Hoyle. Other influences 
apparently dominating at present and 
the sooner the housecleaning is done 
the better for everybody concerned. 
Peterboro, Ontario, A. L. K. 
Nov, 28, 1929. 


New Silk Weaving Plant 
Proposed for Sherbrooke 


From Our Own Correspondent 


MONTREAL.—Plans for the estab- 
lishment of a real silk weaving plant 
at Sherbrooke, are understood to be 
well advanced, The site has been se- 
lected and contracts will be let shortly 
for the construction of the complete 
group of buildings, such as is necessary 
for the silk weaving industry. 

The new mill will handle all opera- 
tions from raw silk to the finished 
fabric. The company has also taken 
over one of Canada’s silk-importing and 
selling organizations, thereby control- 
ling not only its products, but its mar- 
kets. The initial installation will be 
240 automatic looms. A 

It is estimated that this new mill, 
when completed, will cost in the neigh- 
borhood of $1,000,000, and will employ 
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The unity of Empire banking interests, as typified 
by the Barclay Group of banks and 
their affiliations, constitutes one of the 
strongest links in the mighty Empire 
Trade Movement. Empite tradition, 
acumen and trade wisdom are per- 
petuated and intensified through this 
great Empire financial organization. 

Since 1740, the home office of Barclays Bank 
Limited at 54 Lombard Street, has 
been the nucleus of an ever growing 
financial force, the influence of which 
is felt wherever the Union Jack flies. 
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Our specialists in large 
kitchen equipment are pre- 
pared to render a free con- 
sultation service that has 
proved valuable. Written 
requirements will receive 
quick and careful atten- 
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Halifax, Saint John, Quebec City, Montreal (2), Ottawa, 

Toronto (4), Hamilton (2), Brantford, London (2)), Wind- 

sor, North Bay, Winnipeg (3), Regina, Saskatoon, Calgary, 
Edmonton, Vancouver 














Dominion and Provincial 
Government Bonds — 


Municipal Bonds 
Public Utility 
and 
Industrial Financing 
Foreign Issues Quoted 


DOMINION SECURITIES 
~~ CORPORATION LIMITED 


Head Office: TORONTO 
26 King Street E: 


TORONTO 
NEW YORK 
LONDON, ENG. 


MONTREAL 
WINNIPEG 
VANCOUVER 


Stocka _— Bonds — Grain 
Investment Bankers 


|.GAGE. EvANS, SPENCER 

Winnipeg LIMITED 

i As members of the Winnipeg Grain Exchange we 
solicit, on conservative margin accounts, grain orders, 


for purchase and sale. 


| GEOFFRION & CO. 


Members of the Mentree! Steck Exchange 
Members of the Montreal Curb Market 


Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal 


Branches: 


Canada Coment Bldg. 98 St. Peter St. 4 Vignon Street 18 Elgin Street 
MONTREAL QUEBEC PARIS, FRANCE AWA 


FIRST MORTGAGE REAL ESTATE BONDS 


Established 1917 
JOHN W. GORDON & COMPANY, LIMITED 
Concourse Building, Toronto 6 James 8t., St. Catharines 


1000 ft. Siding Property 


C.N.R.—$35.00 per foot 
(en bloc) 


With frontage on two important streets, one paved, 
ONE BLOCK FROM WESTON ROAD CAR LINE. 


LANCASTER BROS., 767 Yonge St. neay Bloor 
. Randolph 3131 


BRUCK SILK MILLS 


S 
Dyers Throwseters 
Silk Printers 


Weavers 
Finishers 


. 
: Sales Offices 
MONTREAL TORONTO WINNIPEG VANCOUVER 
Mills at Cowansville, Que. 


Willison Neely Corporation 
Limited 


DEALERS IN 


Canadian Government, Municipal 
and ‘Dollar for Dollar’? Bonds 


CANADIAN PaciFic BUILDING Toronto 
MONTREAL LONDON HAMILTON OTTAWA WINNIPEG 


G. G. Blackstock & Co. Ltd. 


Stocks & Bonds 


G. G. BLACKSTOCK, Member Toronto Stock Exchonge 


Orders Executed all Exchanges 
Direct Private Wire New York and Chicage 


STAR BUILDING, TORONTO 
Tel. Bigin 3286 


R. O. MACKAY TURNER 


| RB. BUCHANAN W. R. THOMSON 


DRURY & CO | 


INVESTMENT BANKERS 
MONTREAL 


| 360 St. James Street 


MAR. TELEPHONE 
SEEK REDUCTION 
SCHEDULE RATES 


Approval Will Mean Big 
Saving to Users of 
System 


From Our Own Correspondent 

MONTREAL. — Maritime Tele- 
graph and Telephone Company has 
filed application with the Nova 
Scotia Public Utilities Commission 
for a reduction in rates and charges 
for telephone service, applying espe- 
cially to business firms using meas- 
ured service in Halifax and Dart- 
mouth, but affecting also, all users 
throughout the province. 

The present rate scheduled was 
stainaly built many years ago and 
has now become unbalanced because 
of the increased cost of equipment. 


Applies to Board 


In applying for the changes, the 
company forwarded the following 


notice to the Public Utilities Board: 


The directors of said company make 
application to the board for leave to 
reduce the rate fixed for depreciation 
which application if approved would 
permit of a reduction of rates for ser- 
vice, and, although the expert engi- 
neers employed by the board have not 
yet completed their work, the directors 
of said company believe that an imme- 
diate reduction in the rates charged 
for telephone service will result in 
benefits to the company’s customers 
without necessarily impairing the 
financial position of the company. 

The directors of the company, there- 
fore, have decided by resolution that a 
new schedule of rates for telephone 
service should be established until such 
time as the board shall determine what 
further reductions, if any, can be made. 

Application is also made for ope 
of a new rate schedule for Dial P.B.X. 
service, and said company requests the 
board to prescribe a less time than 30 
days within the new schedule and the 
said new rate shall be brought into 
effect and that the’ board shall fix a 
date when the matters referred to in 
this motion shall be heard. 


Effective January 1 


The proposed new schedule will go 
into force on January 1, 1930, if ap- 
proved by the Commission. Follow- 
ing are some of the reductions pro- 
posed: For business stations and resi- 
dence stations, installation costs, re- 
spectively, $4 and $3, as compared 
with present charges ranging from 
$2 to $6, according to the type of 
service supplied; for assumption of 
service $1 or just one half the pres- 
ent charge; and for business and 
residence extensions, $1 instead of 
the $2 rate. 

New Schedule Lower 
The schedules are as follows: 

Proposed Old 

Monthly charge ..... $3 $3 

First 60 calls Free 

Next 100 calls ..... 3 

Next 600 calls 2%e 

All others 2%c 


ee 


S. C. POWER SEEKS 
NEW POWER PLANT 
AT SPICER RAPIDS 


Growing Industrial Needs 
Make Demands on 
Power Output 


From Our Own Correspondent 

MONTREAL. — Increasing de- 
mands oh its output has necessitated 
the construction of another hydro- 
electric plant by Southern Canada 
Power Company, Limited. The com- 
pany will apply for authorization to 
construct a power plant, concrete 
dam and other accessory works on 
the St. Francis River at Spicer 
Rapids, about six miles below Drum- 
mondville, The site is capable of 
developing up to 50,000 h.p. 

Southern Canada Power already 
operates a plant on the St. Francis 
River about nine miles above the 
present development. It is situated 
at Hemmings Falls and is equipped 
with six 6,000 h.p. units. In all, the 
company’s present power production 
capacity is 61,000 h.p., of which 10,- 
000 h.p. is sold to Shawinigan Water 
and Power Company on a 15 year 
contract. It also has a reciprocal 
contract with Montreal Power for 
the purchase or sale of energy for 
emergency service. 


District Served Expands 

Industrial expansion in the terri- 
tory served by Southern Canada 
Power has been responsible for the 
increasing demand made on its out- 
put of power. The company’s indus- 
trial department has been successful 
in attracting several new industries 
to the district and whose power re- 
quirements were reflected in South- 
ern Canada Power’s sales last year. 
These totalled 154,528,950 kilowatt 
hours, as compared with 138,160,340 
kilowatt hours in 1928. 

, The company is presently construc- 
ting a hydro-electric station at Bur- 
roughs Falls, on Nigger River which 
will be completed in a few weeks. 
About 4,000 h.p. will be developed 
initially at this site from a maximum 
head of 175 feet. 

Marked improvement in all de- 
posters was recorded by Southern 

anada Power for the fiscal year 
ended September 30, 1929. Not only 
was there a substantial increase in 
growth and net revenue, but there 
was also a proportionate increase in 
the number of customers connected 
and kilowatt hours output. 

Earnings available on the common 
stock were equivalent to $1.23 a share 
as compared with 94 cents a share 
in the previous year. At the end 
of the year the on had 25,543 
customers connected, as compared 
with 23,552 in the previous year. 


Toronto Customs House 
Contract Awarded to Lyall 


From Our Own Correspondent 
MONTREAL.—Contracts for the con- 
struction of the new Customs House at 
Toronto has been awarded to the P. 
Lyall Construction Company. It is ex- 
pected that work will be started imme- 
Giately. 
Awarding of this contract has been 
held up since the Lyall Company went 
into liquidation. The Lyall Company 
was the lowest bidder on the job, the 
estimated value of which is $2,057,000. 
It afterwards went into liquidation, 
| however, and there was much uncer- 
| tainty whether in such a position under 
a liquidator, it could furnish the neces- 
sary guarantee. Guarantees have now 
been furnished by a@ guarantee com- 
pany and these were pronounced satis- 
factory by the Department of Justice. 
The department also has the original 
deposit which accompanied the tender 
and the usual drawbacks, 


THE FINANCIAL POST 


Public Utility Investments 


Sterling Trusts Corp. 
Expects Record Year 


Sterling Trusts Corp. may 
show the best year in its 
history according to officials 
of the company. 

It is understood that its 
business has increased by 
about a million and a half or 
two million dollars, and it is 
thought that total assets at 
the end of the year will ap- 
proximate $12,000,000. Depos- 
its and guaranteed funds in- 
creased 30 per cent during the 
current year, trusts and agen- 
cies are expected to show an 
expansion of about 15 per cent, 
while the reserve fund at the 
end of the year will be 20 per 
cent higher and paid up capi- 
tal will be increased by about 
10 per cent. 


BELL TELEPHONE 
PLANS UNDER WAY 
FOR NEXT SEASON 


Approved Budget Now 
Calls for Expenditure 
of $31,500,000 


From Our Own Correspondent 

MONTREAL.—Plans already pre- 
pared and approved by the Bell 
Telephone Company will involve an 
expenditure of $31,500,000 during 
1930, as compared with an earlier 
estimate of $30,000,000. This sum 
will be ——- roughly as follows: 
land and buildings, $2,900,000; cen- 
tral effice equipment, $8,000,000; 
exchange lines, $6,200,000; station 
equipment, $5,800,000; toll lines, $7,- 
800,000; and miscellaneous, $800,000. 

Included in this amount, due the 
insistent and growing demand for 
rapid Iong distance communication, 
is upwards of $13,000,000 for copper 
wire, cables, and long distance 
switchboards, buildings, etc. 

More Cable Required 

Perhaps the outstanding feature 
of this phase of the company’s devel- 
opments is the erection of cable to 
supplement the present long distance 
wire facilities to provide against in- 
terruption of service from sleet, 
storms and other such causes. 

Already the Bell Telephone has 
completed long distance cable routes 
from Toronto, via Hamilton to Buf- 
falo, from Toronto to Oshawa, and 
in the east from Montreal to De 
Beaujeu. In the coming year the 
cable work will continue between To- 
ronto and London and later on to 
Windsor, and from De Beaujeu west- 
ward to complete the link to Oshawa. 

This important development is 
proceeding at the rate of about 250 
miles of cable a year, so that within 
measurable period all the main long 
distance routes in Ontario and Que- 
bec will be on cable construction. 

Last year the company was able 
to show the amount of expenditure in 
the different cities and towns in On- 
tario and Quebec. At the moment it 
is not expected that such inforfha- 
tion will be available this year, owing 
to the recasting of the budget. For 
some of the larger cities, however, 
the expenditures are fairly well de- 
fined. 

Well over $6,000,000 was spent for 
new plants in Toronto last year dur- 
ing 1929, and a considerable expendi- 
ture will be made during 1930. The 
company is extending the present 
Elgin building to twelve stories and 
making provision in it for extensive 
additions to the long distance equip- 
ment, including test-boards, tele- 
graph equipment, repeaters, and 
associated apparatus. 

Elgin will also provide further 
space for additional dial switchboard 
apparatus to serve downtown To- 
ronto and long distance alone within 
the next five years in Toronto, the 
company must spend, according to 
present plans, over $3,000,000. 

Adding Dial Equipment 

_The programme of adding new 
dials in central offices and gradually 
replacing manual equipment as the 
city grows, will be continued, Of the 
200,000 telephones servers, in To- 
ronto at present, 119,000 are dial in- 
struments and the conversion is go- 
ing forward smoothly and without 
interruption of subscriber service, 
Toronto is only one of five cities in 
Ontario and Quebec where the dial 
conversion programme is underway. 
Windsor is the latest to enter this 
conversion field. The rapid growth 
of. Border Cities has necessitated the 
putting up of a seven story building 
there and making provision for com- 
plete dial service, the first unit of 
which, amounting, to some 14,000 
telephones, will go into operation 
during the coming summer. 

Hamilton is having its first experi- 
ence with dial telephone service and 
there as well as in Montreal and Que- 
bec, programmes of conversion from 
manual to dial are going forward 
steadily. 

Considerable work is being done 
toward improving and extending the 
long distance service, not only in the 
company’s own territories, but in co- 
operation with other telephone sys- 
tems in Canada. Direct Canadian 
circuits have already been establish- 
ed from Montreal to Saint John, New 
Brunswick and from Toronto to Win- 
nipeg. During 1930, additional cir- 
cuits are being provided for through 
= Maritime Provinces and to Mani- 

oba. 


Consolidated Elect Members 

From Our Own Correspondent 
MONTREAL, — The following have 
been elected to membership on the 
Consolidated Mining and Oil Exchange 
of Montreal, Inc.: Alex. Speirs, for 
Leighton, McInnis and Alery; J. René 

Labelle and Casse. 


Maurice Forget 


FORGET & FORGET 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


direct wire connections with 
Livingston & Co., New York 


21 St. James Street 
ST. JOHN, P.Q. 


Tel. *PLateau 1161 


PRAIRIE POWER 
PLANS BIGGEST 
IN MANY YEARS 


Present Schemes Represent | 


Ultimate Installation of 
445,000 H.P. 


From Our Own Correspondent 

MONTREAL.—Present hydro-elec- 
tric development plans in the Prairie 
Provinces, which will ultimately pro- 
vide 445,000 h.p., are considered to 
be the largest ever undertaken in 
that area. 

Two of the schemes are situated 
on the Winnipeg River in Manitoba 
and have ultimate designed capacities 
totalling 325,000 h.p.; another on the 
Churchill River in Saskatchewan that 
will generate 84,000 h.p., and the 
fourth on the Bow River in Alberta 
will develop 36,000 h.p. 

All four undertakings are being 
constructed under interim licenses 


from the Department of the Interior. |, 


Manitoba Scheme Under Way 

In Manitoba, the lower of the two 
new new plants on the Winnipeg 
River is being constructed by the 
North Western Power Company, a 
subsidiary of the Winnipeg Electric 
Company, It is the Seven Sisters 
Falls, approximately 60 miles from 
Winnipeg. 

The project embraces a power sta- 
tion to contain six 37,500 h.p. units, 
a solid concrete masonry dam with 
regulating sluices and free spill-way 
to span the river, low dykes on both 
banks extending several miles up- 
stream and a rock-cut immediately 
below the plant to lower the tale race 
level and obtain a normal operating 
head of about 66 feet. 

Work was commenced in October, 
1928, and excellent progress has 
been made to date. Three units are 
being initially installed and are ex- 
pected to be ready for operation un- 
der partial heads early in 1931. 

With the completion of the Seven 
Sisters development the portion of 
the river flow which now passes down 
the Pinawa channel to supply the 
Pinawa plant of the Winnipeg Elec- 
tric Company, will be stopped, the 
— abandoned, and the entire river 

ow utilized in the new development. 

Farther up-the Winnipeg River an- 
other new project is actively under 
construction at Slave Falls by the 
city of Winnipeg. This site is situ- 
ated about five miles below the mu- 
nicipality’s Point du Bois develop- 
ments. The undertaking comprises 
construction on both sides of an 
island a short distance below the 
falls. The right channel will be 
spanned by a rockfilled dam, while 
the power station, sluices, mill way 
ome will be located in the left chan- 
nel. . 
The power station will contain 
eight 12,000 h.p. units operating un- 
der a head of about 30 feet, two of 
which units will comprise the initial 
installation. The general contract 
for the work was let in June, 1929 
and is expected to have the initial 
installation ready for operation in 
the latter part of 1931. 

Building at Island Falls 

Saskatchewan’s first hydro-electric 
development is now under construc- 
tion at Island Falls on the Churchill | 
River, a short distance west of the 
Manitoba-Saskatchewan boundary. 
Here the Churchill River Power Com- 
pany, a subsidiary of the Hudson 
Bay Mining and Smelting Company, 
is building a power station designed 
to contain six 14,000 h.p. units to 
operate under a head of about 56 
feet, Three of these units are being 
initially installed. 

Construction materials were de- 
livered to the site during the winter 
of 1928-1929, and camps constructed. 
With the spring active construction 
commenced and has been prosecuted 
up to the present time. It is expect- 
ed that power will be available to-| 
ward the end of 1930 for delivery | 
over 65 miles of transmission lines | 
to the Flin Flon Mine. 

In Alberta, the Calgary Power | 
Company placed in operation on Oc- 
tober 22 last, the first unit of its new | 
development at the Ghost site on the 
Bow River, a short distance west of | 
Calgary. This was the combination 
of a very active period of construc- | 
tion which began in August, 1928. 

_ The power station, which was de- | 
signed for an initial installation of 
two 18,000 h.p. units, under a head | 
of 105 feet, with provision made for | 
a third of like capacity, is situated in | 
the main river channel and is flanked 
on each side by a massive concrete | 
dam which spans the river. 

Power from this development will 
be sent into the company’s extensive | 
transmission system which, when | 
complete, will extend from Edmonton | 
on the north, to the international | 
boundary on the south. 


INVESTMENT -} 
SECURITIES | 


T. M. Bell"& Company 
LIMITED 


Head Office: 
SAINT JOHN, N.B. 
Moncton * Fredericton 


Grant losin 


Members 


Montreal Stock Exchange 
Montreal Curb Market 


250 Notre Dame St. W. 
MONTREAL 
Telephone: MArquette 6188 


Cllles Forges 


Sl St. James Street West 
MONTREAL 





A Nation-Wide Investment Service 


branch offices stretching from ocean to ocean 
Pheer sor located to provide a quick and efficient 
investment service to investors in all parts of Canada. 
We recommend for safe and profitable investment, the 
senior securities of Companies engaged in developing or 
marketing basic or essential commodities and whose 
position we have studied thoroughly. 
Bonds selling at a substantial discount have a decided 
advantage over bonds selling at a premium. Bonds having 


a conversion feature are also advantageous to the investor. 
The following securities bear our recommendation >— 


MONTREAL ISLAND Power COMPANY 
534% Firet Mortgage Bonds due May Ist, 1957 


98.50 to yield over 5.807%, 


McCOLL-FRONTENAC O1L CoMPANY LIMITED 
Convertible 


6% First Mortgage Bonds 
100 and accrued interest to yield 6% 


Convertible on basis of 10 Common Shares for each $500 Bond on or before Oct. 1; 1934. 


NESBITT, THOMSON & COMPANY _ 


LIMITED 


Royal Bank Building, TORONTO, 2 


Montreal 
Winnipeg 


Severe Weather in West 


. ° + . 
Aids Winnipeg Electric 
From Our Own Correspondent 

MONTREAL.—That weather condi- 
tions have a marked bearing on the 
earnings of the street, railway operated 
by Winnipeg Electric Company is seen 
in an increase of 335,000 in the num- 
ber of passengers carried in the first 
three weeks of November compared 
with the same period in the previous 
month. Heavy falls of snow and cold 
weather have prevailed since the begin- 
ning of November in Winnipeg, and it 
is reported that the street railway is 
experiencing one of the busiest periods 
in its history. 

Net earnings of the company to date 
show good gains and with the recent 
improvement in the railway division, 
Winnipeg Electric should show an ap- 
preciable increase over earnings of last 
year, 

The present increase in-the number 
of passengers carried by the street rail- 
way contrasts strongly with a situa- 
tion obtaining a year ago. At that time 
Winnipeg enjoyed an open winter with 
the result that the number of - 
sengers carried on street cars declined 
substantially. 

Pr@cress at the site of the com- 
pany’s development at Seven Sisters 
Falls has been satisfactory and it is 
expected that first three units of the 
plant of Northwestern Power Company 
will be in operation by the middle of 
1931, with a production of 112,500 h.p. 
The completed plant will have six units 
with a total development of 225,000 h.p. 


St. Jerome Asks Approval 


Dominion Rubber Assessment 
From Our Own Correspondent 

MONTREAL.—St. Jerome will apply 
to the Quebec legislature for the adop- 
tion of an act ratifying a by-law 
whereby the municipal valuation of the 
properties held by Dominion Rubber 
Company, for industrial purposes, 
shall be fixed at a sum of $400,000 for 


| a period of 10 years. 


What is 


What yardstick do you use to measure 
the worth of a transformer? Do you 
measure a transformer by consider- 
ing only one factor, such as cost, or 
iron loss, or copper loss, or weight, or 
appearance, or do you consider all 
the factors of transformer worth? 


Power companies do not select trans- 
formers by considering only one of 
these factors. They consider all the 
factors and then buy the transform- 
ers that embody to the greatest extent 
all the good traits of transformer 


Quebec 


Ottawa Hamilton London; Ont, 


Saskatoon Victoria Vancouver 


METROPOLITAN BUILDING 


 _Calghry’s Oldest Investment House 


Investment Financial 
Oil Stock Dealers . 


Lougheed and Waplor Ltd. 


4 


ROBERT Dopp & COMPANY, INC. "a 


INVESTMENT SANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones Harbour 8141-2 


is 


\ your Yardstick? 


design service. Do you exert the 
same care in selecting transformers 
= your individual distribution sys- 
em? 


Westinghouse transformers combine 
low copper and iron losses with light 
weight and good appearance. They 
have served industry since the intro- 
duction of alternating current, and 
are noted for their low operating cost, 
good regulation and _ trouble-free 
service. ‘ 


Canadian Westinghouse Con pany 


Limited 


Head Office — Hamilton, Ontario 


Branch Offices and Repair Shops in all principal cities 


Westinghouse 
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|. 244 St. James Street 


December 19, 1929 


D. J. MeDOUGALD & CO. 
$02 BAY STHEET  ELGIN 2278 


TORONTO 
The Partners Advise as te 
Investments. 








; UR current invest- 
ment offerings in- 


_ clude all types of Bonds 


— Government, Munici- 


~ }} pal, Public Utility, Indust- 


rial and Real Estate—as 
well as several issues of 
. Preferred and Common 
Shares which we recom- 
mend for income and 
future profit. 


List of offerings will be sent 
upon reques 


Royal Securities 


Corporation 
Limited 


‘ 


Montreal 
Offices in all Provinces. 
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CANADIAN PACIFIC 
OFFER $30,000,000 
COLLATERAL BONDS 


Second Big Issue to be 
Placed on Market This 
Month 


From Our Own Correspondent 

MONTREAL. — Financing to the 
extent of $30,000,000 of 5 per cent 
collateral trust gold bonds is an- 
nounced by the Canadian Pacific Rail- 
ways. A —oe of Canadian and 
American bankers, headed by the 
Bank of Montreal, is offering the 
issue to the public. 


This is the second big issue to be 
offered to the Canadian public within 
the past month, although, in this 
particular instance, a large share of 
the issue will be distributed in the 
United States. 


_ In addition to being a direct ob- 
ligation of the company, the collat- 
eral trust bonds will be specifically 
secured by deposits with the trustees 
of $37,500,000 Canadian Pacific Rail- 
way Company 4 per cent consoli- 
dated debenture stock. The later 
is a first charge on the entire out- 
fit in undertaking from the com- 
pany, except lands received by way 
of subsistency, subject to certain 
priorities and to the payment of 
working expenses. 





Dated Dec. 1, 1929; due Dec. 1, 1954. 
Company—Operates one of the largest 
transportation systems in the world. 
Security—Direct obligation of the com- 
pany, and in addition, secured by $37,500,000 
of 4 per cent consolidated debenture stock. 
At present priorities aggregate $38,641,724, 
issued in respect of only 1,642 miles of rail- 
. While the lines embraced in the com- 
save traffic returns aggregate 14,821 
es. 


General—These bonds have priority over 

$117,181,921 preferred stock and $335,000,000 
common stock. representing an equity at 
present market prices of approximately 
$762,573,717. 
, Redemption—Can be redeemed in whole or 
in part on any interest date on sixty days’ 
prior notice at 104 and accrued interest on 
or before 1, 1939, and prior to Dec. 1, 
1944, and thereafter at decreasing premiums 
set forth in the trustee. ; 

Offered—By the Bank of Montreal, the 
Royal Bank of Canada, the Canadian Bank 
of Commerce, the National City Company, 
Wood, Gundy and Company, The Dominion 
Securities Corporation, A. E. Ames and 
Company, Guarantee Company of New York, 
Lee Higginson & Company, and the Union 
Trust Company of Pittsburgh, at 100 and 
accrued interest yielding five per cent. 


Strong Bidding Received 
for City of Montreal Loan 


From Our Own Correspondent 


MONTREAL.—Bids from syndicates 
have been received in connection with 
the city of Montreal loan of $18,300,000 
The sum of $14,000,000 matures in 20 
years and the balance in 40 years. A 
syndicate headed by the Bank of Mont- 
real and including A. E. Ames and 
Company; Banque Canadienne Nation- 
ale; Hanson Brothers, Inc.; First Na- 
tional Bank of New York; Bankers 
Trust of New York; Stone Webster and 
Blodgett; Old Colony Trust; First Na- 
tional of Boston; and Salomon Brothers 
and Huetzler, bid 99.25 for the entire 
issue at 5 per cent or 92.4153 at 4% 
per cent. 

A syndicate composed of Harris 
Forbes and Company; National City 
Company; Dominion Securities Corpor- 
ation; Dillon Read and Company; 
Guaranty Company and E. H. Rollins 
and Sons bid 98.45 for the issue at 5 
per cent. 

Wood+ Gundy and Company, Royal 
Bank of Canada, bid 99.20 for bonds at 
5 per cent and 92.63 at 4% per cent, 
as Canadian members of a third syn- 
dicate. 

Another syndicate which includes 
Greenshields and Company, Royal Se- 
curities Corporation, Canadian Bank of 
Commerce, Bank of Nova Scotia, Mc- 
Leod, Young, Weir and Company, Mat- 
thews and Company, and Fry Mills and 
Spence, bid 92.8177 for bonds at 444 per 
cent. 

The bids have been referred to the 
executive committee of the city coun- 
cil for award. 










R. E. CLEAVER & CO. 


Investment Brokers 


402-404 New Birks Building 
MONTREAL 


Orders executed on all exchanges. 
Phone Lancaster 5776 
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UMBERED among 

our clients are many 
men and women who are 
buying their first bonds, 
such as executives, trus- 
tees, doctors, stenograph- 
ers, tradesmen ... in 
fact a cross-section of the 
entire investing com- 
munity. No matter what 
your demands may be, 
we can supply invest- 
ments to meet 


individual and specific 


your 


requirements. 


jEastern Securities Company 
Limited 
360 St. James Street, Montreal 
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Saint John, N.B. 
Moncton, N.B. 


Halifax, N.S 


Charlottetown, P.E.I. 
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THE FINANCIAL POST 


Investment Markets 


Near Outlook for Stocks 


Still Somewhat Uncertain | 
Trade Trend Not Definite 


Most of the analytical services 
commenting on the New Y¥ork 
stock market express the opinion 
that the rally from the low level 
of prices established on November 
13 cannot be sustained and that 
the time is esas when a 
sharp, possibly severe, break will 
be occasioned, 

As always, Canadian stocks will 
be effected by the New York situ- 
ation. There have been consider- 
able advances in prices since No- 
vember 13, and a portion of this 
improvement inevitably will be 
wiped out in case of a period of 
recession in New York. 

Yet there are few observers so 
pessimistic as to believe that all of 
the improvement effected in a little 
more than a month will be elimin- 
ated by such a recession, The 
bottom touched on in the middle 
of last month is believed to have 
been a lower level than was justi- 
fied by any circumstances except 
the psychological, and with confi- 
dence restored in some degree, the 
reactions in the future should not 
be so severe. 


Many Ready to Buy 


While there is believed to be a 
substantial short interest in the 
market as this is written, there is 
also believed to be a large volume 
of buying orders on file with bro- 
kers awaiting any recession. The 
short interests, who always must 
endeavor to know the technical po- 
sition of any market, may be con- 
tent with short profits and will 
cover their position at~only a few 
points below present levels, 

On the whole, it seems safe to 
repeat that the worst is over. The 
general run of stocks are in strong 
hands; the matginal -position of 
those who weathered the storm 
last month and of those who have 
entered the market since then is 
more than ordinarily good and a 
renewal of a runaway bear market 
is not afiticipated. 

Those who are in the stock mar- 
ket for purely trading purposes are 
refraining from substantial pur- 
chases at the present time and 
even investors for the long pull 
see no reason for buying at the 
moment, but are inclined rather to 
wait for recessions which may en- 
able them to get their favorite in- 
vestment stocks at somewhat low- 
er, but not substantially lower, 
levels. 

Business Outlook Uncertain 

There are experts who assert 
that the bear market is not over. 
There are many who believe that 
we are in for a period of dullness, 
for the reason that none can say 
with certainty whether business 
is going to be good or bad in the 
next six or nine months. 


WESTERN NEON FIRM 
OFFERS NEW ST 


Neon Products of Western 
Canada Sells Preferred and 
Common Shares 


Pemberton and Son, investment 
bankers in Vancouver, are offering 
6,000 units of stock in Neon Products 
of Western Canada Limited. The 
units consist of one share of six per 
cent cumulative preference stock, par 
value of $50, and one share of common 
stock of no par value. The price is $66 
per unit less accrued dividend on 
preference shares, 


Neon Products of Western Canada 
Limited is to be incorporated with a 
Dominion charter to acquire the busi- 
ness, undertaking and assets of a com- 
pany of the same name which was in- 
corporated in April, 1928, for the pur- 
pose of manufacturing and distribut- 
ing Claude Neon Products in British 
Columbia and Alberta, for which ter- 
ritory the company holds the exclusive 
franchise. The new company will con- 
tinue to operate the manufacturing 
plant of its predecessor in Vancouver 
and the offices in Victoria and Calgary. 


The Claude Neon Light industry was 
established as a practical business in 
France in 1918. The organization has 
since extended its activities on a large 
scale throughout Europe and South 
America in addition to Canada and the 
United States. Today a large portion 
of commercial advertising illumination 
as well as an increasing amount of 
public and private building lighting in 
England, France and Germany is done 
by the Claude Neon Light system. On 
this continent the system is chiefly 
used for electric signs and billboards 
and airport beacons, and to a smaller 
extent for store window and show case 
lighting. It can also be used for arch* 
itectural outlining and the interior 
lighting of theatres and restaurants. 

Neon Products of Western Canada 
obtained its license for the manufac- 
ture and distribution of Claude Neon 
products for a cash consideration and 
pays no royalties on its production . 

Details of the issue follow: 

$396,000 


NEON PRODUCTS OF WESTERN 
CANADA, LIMITED 
6,000 units, each unit consisting of one 6% 
cumulative preference share of $50 par 
and one share of no par value com- 
mon stock : 
Company—Formed to acquire business, 
undertaking and assets of predecessor of 
same name, which manufactures and dis- 
tributes Claude Neon products in British 
Columbia and Alberta, of which territory it 
has bought outright exclusive franchise. 
Properties—Company has manufacturing 
plant in Vancouver and offices in Victoria 


and Calgary. 


K 


It is generally agreed that busi- 
ness will not be so good in 1930 
as it was in 1929. But it is noted 
that new peaks of prosperity were 
achieved in this country, and on 
this continent, in 1929. That also 
was true in 1928. Moreover, 1927 
will be remembered as a very good 
year. It is not thought likely that 
1930 will be worse than 1928, a 
very good year, and it may be 
somewhat better than 1927, about 
which there were no complaints, 


There have been declines in cer- 
tain lines, as compared with form- 
er peak figures. The bulletin of 
the Bank of Nova Scotia, always 
an authoritative document, notes 
reductions in life-insurance sales 
and in building, a slight reduction 
in employment in manufacturing 
business and in general industrial 
employment. Col. Ayres of the 
Cleveland Trust, a famous prophet, 
concedes the probability of a re- 
duction of automobile production, 
which will affect other industries 
materially, a 5 per cent lowering in 
building activity, a 3 per cent low- 
ering in wages paid, a drop in tour- 
ist travel, and a lowering gener- 
ally in the net profits of industrial 
corporations. 

Cheap Money Favorable Factor 

These are bearish indications 
which the trader and the investor 
should not overlook, although the 
latter who owns stocks on which 
he is getting an adequate return 
and which are stocks in compan- 
ies which are earning their divi- 
dends by a substantial margin, can 
view with equanimity a moderate 
decline in business which does not 


ments of the leading utility and 
industrial corporations. 

Col, Ayres, as well as a num- 
ber of authorities, believes that 
the business trend will be upward 
in the latter part of 1930. In other 
words, the depression may not be 
prolonged. 


The depression should not be 
prolonged, because money is cheap. 
The abundance of credit will pre- 
clude conditions prevailing after 
most other panics when an inelas- 
tic currency system in the United 
States and an inflation of inven- 
tories of commodities Ied to acute 
distress while business was recov- 
ering from an over-optimism as to 
the consuming power of the public. 
In this instance, there has been 
little or no inflation of commodi- 
ties, credit, has been eased almost 
overnight by the liquidation of call 
loans and most conditions are fa- 
vorable to expansion in business. 
This expansion should not be more 
than a few months getting under 
way. 


’ 
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company after all expenses, 





follows: 12 months ended April 30, 
$15,583.25 ; 
Oct. 31, $25,029.71. 


Estimated Earnings—Estimates based on / their bonds 
maintaining the present volume of new busi-| of the same name on the basis of 120 


ness and the present 


interfere with the dividend pay-' 





includinfg 
depreciation but before provision for income 
taxes, since its organization have been as 
1929, 
six months from April 30 to 


with deductions for preferred dividends and 
provision for income taxes give the following 
earnings on the common stock: year ending 
April 30, 1930, 72 cents; 1931; $1.82; 1932, 


$2.95; 1933, $4.07. 


Capitalization—Upon completion of pres- 


ent financing the capital of She new com- 


Authorized Outstanding 


pany will be: 


6% cumulative pref. 
shs. ($50 par) 

Common shs. \n.p.v.) 
Offe December, 


$500.000 
60,000 


$300,000 
54,836 


dend on preference shares. 


Bathurst Paper and Power 
Stock Will be Listed Shortly 


From Our Own CorreSpondent 


MONTREAL. — Application is being 
made for listing on the Montreal Curb 
Market of 300,000 “B” shares of Bath- 
urst Paper and Power Company. Bath- 
urst owns and operates a newsprint 
pulp mill at Bathurst, N.B., with a 
daily capacity of 140 tons newsprint 
paper, 75 tons of kraft pulp and 65 
tons of sulphite pulp. 


The company has leasehold timber 
limits in New Brunswick and Quebec, 
comprising approximately 2,625 square 
miles. ‘These limits, are estimated to 
contain over 18,000,000 cords of pulp- 
wood. The timber limits in New Bruns- 
wick are situated on river’s tributary 
to Bathurst Harbor, Baie de Chaleur, 
and those in Quebec on the Bonaven- 
ture and Cascapedia Rivers, also flow- 
ing into the Baie de Chaleur. 


The company owns and operates a 
hydro electric plant at Great Falls on 
the Nipisiguit River in New Bruns- 
wick with an installed capacity of 10,- 
000 horSepower. A third unit of 5,000 
horsepower is now being installed, the 
company owns other power sites on the 
same river, which are capable of devel- 
oping 14,000 horsepower, giving a total 
ultimate capacity of 50,000 horsepower. 





| Credit Anglo-Frangais 
Secures Three Issues 


Sceurs Franciscaines Missionnaires 
de Marie have sold $400,000| worth of 
five and a half per cent one to ten year 
debentures to a syndicate composed of 
L. G. Beaubien & Cie, and Credit Anglo- 
Frangais, investment bankers in Mont- 
real. The bonds are being offered to 
the public by the syndicate at $100. 

Credit Anglo-Frangais has also se- 
cured $30,000 issue of Benedictine Sis- 
ters, Edmonton, of six per cent one 
to twenty year debentures, which are 


1929, by Pemberton | 
and Son at $66 per unit, less accrued divi- | 


i 
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C. W. Lindsay Sales 
Soar in Peak Period 


From Our Own Correspondent 


MONTREAL. — Indications 
that sales of C. W. Lindsay 
Company for the current fiscal 
year which ends February 28, 
1930, will be higher than those 
of the previous year, are seen 
in current reports on December 
sales. These have shown 
slight gains over December 
last year and consequently the 
company is able to maintain 
the increase of about 12 per 
cent which has been establish- 
ed in total sales to date, 

December is the peak period 
of the company’s year, and 
though the stock market crash 
might have been expected to 
bring a decrease in turnover, 
it is encouraging to note that 
Lindsay is making headway in 
comparison with last year’s 
figures. 


PREDICT LOBLAW 
PROFIT FOR YEAR 
$1.40 PER SHARE 


Gain Per Dollar of Sales 
is Close to Six 
Cents 


It is expected that Loblaw Gro- 
ceterias profit will be $1.40 per 
share on the two classes of stock for 
he current year, compared with $1.10 
pee onaee in the year ended May 31, 








Sales of Loblaw Groceterias Co., 
for the four weeks ended November 
16, 1929, were $1,457,540, as against 
$1,282,337 for the corresponding 
period of a year ago. This is an in- 
crease of $175,203 or 13.66 per cent. 

Net profit for the four weeks’ 
period was $84,922, as against $68,- 
422 for the corresponding period of 
the previous year. This increase of 
$18,500 is 24.1 per cent. Profit from 
the beginning of the fiscal year, June 
1, to November 16, was $437,765, an 
increase of 73 per cent over the cor- 
responding period of the previdus 
— when the total profit was $252,- 


Se 
ry ct 


The profit-per dollar of sales in 
the most recent four-week period 
was 5.83 cents, compared with 5.34 
cents per dollar of sales in the corres- 
ponding period of the previous year. 

It has been pointed out previously 
that this first six months’ profit is 
higher owing to the fact that the 
expenses in the same period of last 
year were up owing to the opening 
of the new Toronto warehouse, 


Bond Redemptions 


Rate Due Redeem. ice | 
xRobt. Simpson Petes 
Weste 


rn 6 1981 Jan. 1 103 
Maple Leaf Mill. °%614 1043 Feb. 1 103 
tConiaurum Mines 7 1934 Jan. 2 .. 
Stocks— 
Caulfield’s Dairy 7 Pref. 110 


Firestone T 6-7% pf. Jan 15 & Feb. 15 110 
*In part, 

| % Bonds presented prior to Dec. 15, 1929, 
will be redeemed at 103 and interest to date 
of presentation at the National Trust Co. 

| ~The Toronto General Trusts Corp. have 
| funds available to pay these bonds and over- 
| due interest thereon. Holders may exchange 
for stock of the new company 
shares 





ratio of profit | for each $80 principal amount of bonds held. 





Tenders and Bylaws 


Dee. 21.—Village of Lac au Saumon— 
$22,500, 544 per cent, 20-year, serial bonds. 
J. H. Lane, sec.-treas. 

Dec. 31.— Municipality of Peribonca. — 
$12,500, 5 per cent, 20-year, serial bonds. 
J. A. Savard, sec.-treas. 

Sandwich—$530,885, 544% 5, 15, 20 and 30- | 
yr. debentures. E. R. North, clerk. (See 
announcement on page 23. 

Jan. 7.—Town of St. Lawrence de Port 
Maurice. $19,000, 6% 10-yr. serial bonds. 
J. A. Cadieux, sec.-treas. 

Dec. 19, York Township.—$1,442,013, 5 per 
cent, 10, 15, 20, 25 and 30-year debentures. 
C. M. Wrenshall, treas. ‘ 











This Week’s Bond Sales 


County of Ontario 
An {ssue of $98,000 County of Ontario 5 
per cent 15 installment debentures has been 
awarded to Stewart Scully Co., Limited, at 
97.56, payment and delivery at Whitby. This 
is on a basis of 5.885, or .77 off 6.25 per 
Following are the bids: 








cent. 


Seowass Geely CA. ccccccccecatdccee 97.56 
Wee GOR B GW. occ cccntcvcccccs 97.407 
Dyment, Anderson & Co. ......0s+05 97.27 
Gatvdner & Ge. ..ccccccccccses Coecece 97.27 
©. TE, Baresss B Ga. cc ccccccececsece S00 
&. Tn Grahame & Ga, cccccccceccocccce 97.08 
Ti Mis BNE EEG, ccnccccanvese eoeees 97.047 
MORI GM. co ccccccccdesccevescs Ghee 
McLeod, Young. Weir & Co. .......+ 96.805 
Bicklef Clarke & Co. ......esseeeeees 96.26 
Bell, minlock & Co. .....0-seeeee 96.1 

Harris, MacKeen & Co. ......-.0+++5 95.52 


Connty of Lanark 
An Issue of $78,000 five per cent 20 in- 
stallment debentures. and an issue of $14,000 
five per cent 10 installment debentures of 
the County of Lanark have been sold to Dy- 


ment, Anderson & Co., at $7.98, payment 
and delivery at Perth. This is on the basis 
of .07 off 5.25 per cent. The bids were: 
Dyment, Anderson & Co. ...+-+-+s 97.98 
Bell, Gouinlock & Co. .....-+se00+% 97.64 
Gairdner & Company ..... erccece 97.297 
Matthews & Company ...... ccoceve 97.092 
H. R. Bain & Company .....+- eee 97.092 
R. A. Daly & Company ...cccoce 97.08 
J. L. Graham & Company ....+++. 97.06 
C. H. Burgess & Company .......>+ 96.77 
McLeod, Young, Weir & Company .. 96.66 
Wood, Gundy & Company .......- 96.55 
Harris, McKeen & Company ...... 96.51 
Tom, Farmer ..seseececssescseeees 96.275 
Fry, Mills, Spence & Company ....« 95.553 


Township of North York 
An issue of $190,000, township of North 
York, 30-installment, 5% per cent, High 
School debentures, was purchased yesterday 
by R. A. Daly & Co. Limited, at 101.15 and 
interest, a cost price to the township of 
5.40 per cent. The township of North York 
pays 50 per cent of the annual installments of 
these debentures. 
The following is a list of the bids stosivelie 
15 





Assets—Assets of the company consist! being offered to the public at $100. BR. A. Daly 6 So Lt ais 
largely of the unpaid portion of rental con-/ Town of Louiseville has sold $65,000 | yr iiintws @ Co. ..-..... ice 
tracts on signs under lease. —— — five and a half per cent five year dee eettene © Se a-cc-cnsercecccces Ee 
eS ar presi 804 32 and the totai| Dentures to Credit Anglo-Francais at | pickle, Clarke & Co. ....+++++ cocce 100.57 
maa | 98.78. These bonds are also being of-/ J. L. Graham & Co. -.......-++++- - 99.626 
arnings Earnings of the predecessor! fered to the public at $100. Wood, Gundy & Co. Limited ....... . 

SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
Municipal Date Sold —Sold To— Rate Maturity Amount Price Price 
ger 08 t ; 5% 15-ins $98,000 97.56 5.38 
i Ce. ccocdedcoccsesecegecercose 5% iB 9 
ee rn. eae pease eet Goulalock & Co. and Dyment, Anderson 5% — ses. $1,070,551 9648 ..... 
ware ee . Be Ge, ccoccdeccccsvcccccescossocgecveces 
ccecce k. of Commerce, Bk. of Nova Scotia, Green- 
Montreal .cscccccccvceccscsess Dec. .. B Som — a bee 
Securities, R. A. Daly & Co. Matthews & 
Co., Bell, Gouinlock . — on 
5 A an . 
Spadicate eee aaa ea 4\y yee. $18,800,000 = 92.81.08 
Norfolk County ....sceeceesee Dee. .occce H. R. Bain & Co, ..cccccscccccnesesesesece Se, 15-ins, oe bie aes 
Top. of Marth Terk ....c0000+° es eaaiee * R.A. Daly & Co. ....cececeeees idan ; 61,%  80-ins. $190, 101.15 5.40 
Se oe Dec. ccces .« Credit Anglo Francais ...-+sseeceerersreses 575% 1 to ° yrs. oeeneee see a 
Benedictine Sisters. S reacauiead Dec. ... Credit Anglo Francais ...++++eesssesssrreee ore 1 ©. yrs. eeaee -. 
Louiseville ee coedeoeeseeeanesen Dee. cocces Credit Anglo Francais ....-+-eseeeeseeereee 14% yrs. 5, 7 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES - 
rice 
Bond Issaes— Date Issued —— ~ ws Rate Due Amount Offered | 
i ifi i ‘ treal, Royal Bank, Bk. o - 
Canadian Pacific Railway ...... ae . City Cou, Wood Guaty & 
ities, A. mes Ov» . 
a u's. eovnsieate eh ical 5% 1954 $80,000,000 100 BM% 
80 Richmond St. West .......-. Dec. ...+> ~ J. W. Gordon & Co.. Pringle, Holmes & Co. .. 610% 1949 $1,200,000 100 614% 

Stock Issues— : bi 

Neon Products of West. Canada . Dec. ....-- Pemberton & Son ....sceccceeeeeeeeeecers 6% Pref. 6,000 units 6B secs 


(Unit consists of 1 share of preferred and 1 share of common stock). 





| $3,339,451 of 7 per cent preferred, cumu- 





DOM. FOUNDRIES 
PAYS DIVIDEND 


One Department Does Well 
While Plate Mill Oper- 
ates Lightly 


Preferred shareholders of Domin- 
ion Foundries & Steel have been paid, 
as of December 12, a dividend of 
| $1.50 per share. The payment went |. 
to holders of record December 7. 

This is the first dividend on this 
preferred stock since June 1, 1921. 

About a year ago the company be- 
gan to operate its blooming and 
plate mill, and the letter signed by 
C. W. Sherman, president, says that, 
while operations have been inter- 
mittent, the company is “hopeful of 
establishing overhead conditions that 
will stabilize the output from this 
department.” The foundry depart- 
ment, it is stated, has had a good 
year. 


_ The preferred stock, of which there 
is $719,900 of $100 par value out- 
standing, is 8 per cent cumulative. 
The common, also of $100 par value, 
totals $2,998,100. The mortgage debt 
of the company consists of $1,849,500 
of 7 per cent bonds, of which $21,000 
is held in the company’s treasury, 
and of which $1,750,000 is held by the 
company’s bankers as security for 
direct loans. As at December 31, 
1928, the bank loans totaled $308,403. 
May Revise Capital 

Accompanying the annual report 
for 1928 was an invitation from the 
directors that a capital reconstruc- 
tion of the company would be pro- 
posed to enable the company to im- 
prove its working capital position 
other than 7 borrowing. It is 
thought probable that the present 
payment on the preferred is prelim- 
inary to a proposal which will elim- 
inate the arrears of dividend, which 
now total more than 60 per cent. 

Dominion Foundries & Steel as at 
the end of the last fiscal year, showed 
current liabilities of $634,538 and 
current assets of $548,296, there thus 
being a deficit of working capital to 
the amount of $86,242. 

The company has a controlling in- 

terest in the Adirondack Steel Corp. 
Prior preferred of this company to 
the amount of $6,391, and other pre- 
ferred to the amount of $230,100 are 
shown in the balance sheet of Do- 
minion Foundries & Steel, while the 
common stock of the subsidiary 
company is carried at $1. 
_ Capitalization of Adirondack Steel 
is $155,860 of prior preferred, $331,- 
750 of preferred and $16,587 of com- 
mon. 


| 








STEEL’S STORES, | 
IS NEW NAME 


Steel’s Consolidated Becomes | 
Holding Company 
Only 


Steel’s Consolidated, Inc., and Steel’s 
Consolidated Ltd., have become hold- 
| ing companies only, as the result of 
| the transfer, as of October 1, 1929, of 
| all the physical assets to operating 
| companies known as Steel’s Stores, Inc., 
| and Steel’s Stores, Ltd. Steel’s Stores, 
| Ltd., is wholly owned by the Buffalo 
| company, a Delaware corporation. 
Steel’s Consolidated, Inc., the com- 
| pany in which there is public invest- 
| ment interest, holds a controlling inter- 

est in the new company, At the same 

time, private interests acquired $150,- 

000 of the preferred stock of Steel’s 
| Consolidated. Steel’s Stores assumed 
| the trade obligations of Steel’s Con- 
solidated as well as the mortgages out- 
seeing against various of the proper- 
les. 

_ Capitalization of Steel’s Consolidated, 
issued or to be issued, is stated to de 


lative as from the date of issue, $467,- 
700 of Class “A” common and $254,742 
of Class “B” common. Certain por- 
tions of the preferred and Class “B” are 
issuable under the protective trust 
reorganization plan of 1924 but are 
still in the company’s treasury. 

The issued Class “A” shares of the 
company were issued in exchange for 
the equity of the shareholders of the 
Steel Realty Corp., the only one of the 
various L. R. Steel enterprises which 
was considered to be solvent at the 
time of the receivership for the proj- 
ects in 1924. 

The transfer of the assets of the 
parent company to an we sub- 
sidiary was accomplished for various 
reasons. It is understood that the 
management considered a simplifica- 
tion of the name desirable, while the 
issuance of the additional preferred 
stock was deemed in the interest of the 
company. 

Funded debt of the company consists 
of $751,500 of 6 sag cent first mortgage 
bonds, secured by real estate, subject 
to certain prior mortgages. Sinking 
fund of $60,000 annually was instituted 
on July 1, 1929. 

More than 50 stores are now oper- 
ated, as well as the Mary Lincoln 
Candy Shops. 











; ELECTED BONDS AND PREFERRED 
h and common stocks—each 
the should have a place in most 
' h sae cones lists. 
siren uch diversification gives 
gt strength. The investor’s requi 
of ments will establish the proper 
proportions. 
* = 
Bonds .and ities react in 
diversity opposite directions to the same 
snes en Bonds, and 
to a lesser degree preferred 
stocks, yield dependable income, 
give safety in emergencies and 
are less subject to extreme price changes. Selected common 
stocks offer participation in the growth and prosperity of 
industry; and such growth, whatever the interruptions, 
must surely continue in a young and developing country. 
Results over a period of years are the measure of comm 
ae Estates are built- 
up owning rather than by Advisory Board 
buying and selling securities. ade 
Our offerings include high-grade Sic Charles B. Gordon, 6.3.2. 
bonds and carefully selected to 
preferred and common stocks. a iaceenal 
We offer our facilities and Wilmot L. Matthews 
experience to assist you in F. B. Meredith, K.C. 
oie sae securities and Cel. ate 
in developing a properly 
balanced list. i: ere 
Consult @ National City 
man to-day 
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fA) The National City Company 


NSaHASE 560 St. James Street, Montreal 


Toronto . . Ottawa . . Quebec . . New York. . Chicago . . Washington 
San Francisco . . Seattle .. London .. Amsterdam . . Geneva .. Tokie 
and more than fifty other cities of importance 


Hemphill, Noyes @ Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


253 BAY STREEY s 


TORONTO 
MAIN OFFICE NEW YORK CIVV 


UNDERWRITERS AND DISTRIBUTORS OF 
“INVESTMENT SECURITIES 


TORONTO OFFICE 1S CONNECTED BY PRIVATE WIRE WITH OUR @UUD 
OFFICES OR WITH IMPORTANT INVESTMENT InsT’ 
IN THE FOLLOWING CITIES: 


JACKSONVILLE 
KANSAS CITY 
LANCASTER 


LINCOLN 
LOUISVILLE 
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MILWAUKEE 
MINNEAPOLI 
« 

WASHVILLE | 
NEW ORLEANS 


ALBANY 
ALTOONA 
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DAYTON 
DENVER 
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ERIE 

GRAND RAPIDS 
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HARTFORD 
INDIANAPOLIS 


ENSIVE INVESTMENT SERV! INCLUDING THE 
NNECTIONS, 1S AT THE DI or 
oF INVESTMENT: DEALERS AND INVESTORS. 
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G‘A SOMERVILLE «Cor 
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Telephone: WAverley 1771 
STAFFORD G. RICE C. H. BROUGHALL 


GEO. A. SOMERVILLE 
Member Toronto Stock Exchange 





OSLER &® HAMMOND 


Stock Brokers and Financial Agents 


Toronto Stock Exchange 
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Curb Market 
New York Curb Market (Associate) 
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215 St. James St. West 
MONTREAL 


21 Jordan Street 
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C.P. R.— 


an attractive 
5% Collateral Trust 
Gold Bonds 


Price: 100 and Inte 
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THE FINANCIAL POST 


- from the east, they have been sur- 


conservation programmes. The 
charge of unconscionable overcap- 
italization of the newsprint mills of 
Canada will not hold water. The 
charge is too general to be reason- 
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The job of the governments of our 
_, A wonky Semeeep ee, eremaion in s Deng | newsprint producing provinces is to 


investments, business and ne affairs in| enforce upon all mills cutting timber 
_ POST HAS on public lands the most effective pos- 
TE ANCIAL CULATION. OF sible programmes of maintaining the 
ANY CANADIAN FINANCIAL PAPER | nation’s pulpwood reserves but not 


The detailed circulation statement we tena | necessarily to aid the mills in ob- 
mit le the sworn finding of the Atciependent | taining a price level that will enable 
ity, THE FINANCIAL POST is t#e| mills caught that by making news- 
print buyers see the situation. The 

situation will not be solved by abus- 
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E: 
eee ee sean: nine GREAT many people who were 
Oe gy lina India, $5.00 ‘per year; all formerly strong proponents of 
other countries, $8.00. the wheat pool idea have been criti- 
Published by cal of the policies of the Canadian 
THE MACLEAN PUBLISHING CO. LIMITED pools of late. They blame the pools 
143-153 University Ave., Toronto 2 for the slowing up of Canadian busi- 
 STRBAL, Seetee Boeri sea ness, The criticism is not entirely 
Langdon, Eastern pane. anae boat. fair. The pools have had to face a 
SF Peters Beaver Btseet CHICAGO, Room | difficult market situation. Perhaps 
1908, 360 M, Mishigun Bonlevers._ GREAT! they have done as well as might have 
Grek Britain, Ltd, 2, $ and 4 Cockspur St.,j been expected. Judgment as the 
London 8. W. 1, E. J. Dodd, Director. final results of pool handling of the 
as Bona Te | sectes tat hate bees unbied en 
es Fy pa - ry the wheat. pool’s selling policy are 
Tus Finawcat Post Suaver ov Mines./tremendous. Every Canadian busi- 
YEARLY, ness man hopes that the pool pulls 
ae Demaenes, See = A Ba nagatey egvayy the present ee Kove 
slain Consens seavica.| 2 high average price for i 
has mantis Special prices. for selected} members. The pool is in a vulner- 
peewee able position; there is at least a re- 
DECEMBER 19, 1929 mote danger of its framework col- 
ZORONTO; DECEMBER 19, 192 lapsing in the next few months with 
serious results to the country’s busi- 
EYE ON THE EAST ness. The wheat outlook in its rela- 
CCEPTANCE of the Dunning /|tion to business is not very promis- 
A appointment as minister of fi-|ing no matter what happens. A 
mance was cordial in practically | high price for the wheat now in the 
every part of Canada. No one was/| country, it may be, can be had only 
more surprised, it is likely, that such | at the expense of partial crop failure 
universal approval should be voiced | in Canada next year or crop failure 
than Mr. Dunning. If he and his/in some countries that are among our 
prime minister entered into the/ good customers for other products. 
agreement for this appointment,; If Canadian wheat can be eased 
with their backs up, prepared to/on the market at a moderately good 
dodge editorial and political missiles | price it will be a great help to busi- 
ness. If such a process of real order- 
prised in a not disagreeable fashion. | ly marketing is impossible the pool 
Easterners may well regard the/ will definitely lose out. 
Dunning appointment without fear; The situation has proven that a 
and trembling. The new minister of | large holder of: wheat is not a strong 
finance is an experienced statesman, | seller, as the farmers thdmght it 
a business administrator of proven | would be, but rather a very vulner- 
ability, and a reasonable man. Final | able and very weak seller. The at- 
judgment on his work must of course | tempt to revolutionize a highly effi- 


. be reserved. He has to prove him-|cient grain marketing system and 


self. But he is far from dangerous/|to eliminate speculation from the 
to any section of the country. marketing of wheat has made the en- 
In fact, we would not be surprised | tire wheat holding of the country a 


. if he were to lean far away from | gigantic speculation. 


- foremost. Mr. Robb showed a ten- 
_ , dency in public addresses and in| wheat in Canada win out but it will be 

- some of his actions to go out of his 

- way to convince the country at large | that they can only win out through 


some of his former views in order to; It is too early to estimate the re- 
avoid amy suspicion of still being a/ sults of this gamble with economic 
free trader and a Westerner first and | forces. Canadians can only hope that 
the pool and other large holders of 


a very mixed blessing if time proves 


' - that, while he was a Quebecker, a| some such calamity as a compara- 


- manufacturer and a close friend of | tive crop failure next year. 


ES the “capitalists,” he always had the 


Ra reser ssccote se 


otk ence Pe pe 


~ the top of his agenda of work. Mr. 
~ Robb never took his eye off the west; 
’ perhaps Mr. Dunning will keep his | the province. Dr. Swanson, who heads 
- eye on the east. 


STUDY IMMIGRATION 
HE Saskatchewan Government 
has appointeg a commission to 
study the question of immigration to 


interests of the primary producers, 
the farmers and the consumers on 


the commission, is professor of eco- 
nomics at the University of Sas- 
katchewan, and has served previous- 
ly on other enquiry commissions. P. 
H. Shelton, of Regina, has served on 
the immigration committee of the 
Canadian Legion. Thomas Johnson 
represents the organized farmers of 
the province, A. R. Reush, who al- 
though Canadian born is of German 


RECRIMINATION, 
HE organ of American daily 
paper publishing, Editor and 
Publisher—The Fourth Estate, states 
that “The simple truth of this whole 
newsprint case is that while the po- 
litical spokesmen for the paper in- 


. terests are loudly proclaiming Can-| stock, is expected to be of special 


ada’s unhappy lot in having to devas-| assistance in studying the problems 
tate her timber lands to supply the | of foreign born settlers and their 
American newsprint market, with oc- | children. The commission contains 
casional lamentation about the re-|0ne lawyer in the person of G. C, 
wards of labour, anyone with half an Neff, of Grenfell. 
eye to see comprehends that the $5 or is to be ae yeaa of 
increase will not save a single spruce ae a gee ” ie th, gs a aaa 
tree, nor reforest an acre, nor con-| 1:11. Canada needs to settle now is 
ceivably alter the economic status of | its attitude on the question of immi- 
ae worker or the lumberjack | gration. ~ old ~~ faith in an 
with an axe. aggressive policy of securing immi- 
On the other hand, in the opinion | grants as a cure for all the economic 
of the journal quoted: ills of the country has pretty well 
“This increase of more than eight | disappeared, and tends to be replaced 
per cent on a basic material has as | by the idea that as capital investment 
its purpose the validation of one of | in the country increases and oppor- 
the most unconscionable overcapital- tunities for newcomers increase, 
izations in any industry on this con- there will be a natural flow of all the 
tinent. The business of the price —_— eee oe en = a 
jump is to flavor an ocean of watered | -ta14 of saya ely the United 
stock. Vast quantities of this stock | gates which led to the passing of 
are held by those who have promot- | their quota laws, but we have travel- 
ed mills and combinations of mills in| Jed some distance toward it. There is 
the years following 1920. Naturally | some concern, although not a gfeat 
such interests are eager that sub-| deal, as to the ultimate racial com- 
stance be put behind their holdings. | position of the people of this country, 
In view of the securities situation in| but there is a good deal of thinking, 
the paper field it is nothing short of |™o°re or less confused, on ths eco- 
deception to limit discussion to the | ®°mic causes and results of immigra- 
devastation of forests, the rights of | #0". The sooner we do some hard 
the Canadian people to realize from | ‘inking on the subject of what we 
their natural resources or to the just oeany “want, the eoener it noe 
uinbauiie of labor.” a ra ame. tena into 
This rather ill-tempered expres- eee en ee ee 
sion of opinion will not tend to bring 
any harmony into the newsprint dis- 
cussions. It is essential of course, 5% HE operations of the Alberta 
that newsprint prices be standard- Farm Loans Board, in charge of 
ized. Otherwise, a publisher forced Alberta’s participation in the Domin- 
to buy newsprint at the higher of |!0n Government Farm Loans scheme, 
two price levels will be put at a seri- | 2% coming in for some bitter critic- 
ous disadvantage in comparison with — Although the board appears to 
a publisher in the same city buying ave made no public statement on 


“ the question, it is alleged, and appar- 
at the lower of two price levels. ently with truth, that the board has 


FARM LOAN TROUBLES 


The general business public in|«bjack-listed” certain sections of the | 


Canada feels that the country S| province where, on account of cli- 
a whole is not receiving a fair! matic conditions, risks are not con- 
price for the raw materials that/|sidered to be so good as elsewhere, 
goes into newsprint. A _ higher/and has refused to make loans in 
price for newsprint should save /those districts. Inasmuch as the 
spruce trees by making possible farmers in those districts, on account 
greater protective effort to save our|°f the difficulty of securing loans 


forest lands, and it will make it eco-|f0m ordinary sources, were among | 


nomically possible to conduct refor- aan looking forward most hopefully 
estation programmes. To meet bond| ot ,anine scheme, there isvs wend 
interest and to pay dividends on deal of disappointment, not to say 
shares representing actual value, the 


D denunciation of the board. 
companies have had to cut expenses} Qn the other hand, the board does 


object of the scheme, they say, is to 
provide money at the lowest possible 
rate, and this can only be done by a 
most careful selection of loans. Risks 
are shared jointly by the Dominion 
Government, the Provincial Govern- 
ment, ‘and by the actual borrowers, 
who must subscribe for stock in pro- 
portion to the amount of their loans. 
If the board makes losses which are 
avoidable the farmers who offer first 
class security will be penalized by 
having to pay higher rates of inter- 
est than would otherwise prevail, and 
in addition their capital investment 
will be jeopardized. i 

Government schemes for lending 
money to farmers have not proved 
very successful so far in Canada, 
largely for the reason suggested in 
this criticism, of pressure, which soon 
becomes essentially political in its 
nature, to make loans which would 
not be made on strictly commercial 
principles. To what extent a gov- 
ernment loaning body should depart 
from strictly commercial principles. 
is perhaps open to argument, for 
there is no demand or occasion for 
such schemes on the part of farmers 
who are in good credit standing. 
There has never been any lack of 
money to lend to such farmers. There 
is another difficulty, which, as the 
province of Manitoba especially has 
found, is likely to come up later. That 
is to regard the obligation to return 
money to the government as some- 
what less binding than ordinary 
debts, and this in time tends to pro- 
duce an accumulation of overdue un- 
paid instalments of principal and 
interest. 

In many parts of Europe various 
forms of co-operative credit associ- 
ations have had considerable success 
in obtaining money for their mem- 
bers at lower rates than would other- 
wise be obtainable. But such associ- 
ations have in effect, pooled their 
credit, and each member has taken 
his share of responsibility for the 
debts of all the others. In closely 
settled, highly permanent communi- 
ties, where each farmer knows all 
about his neighbors, these societies 
are able to exercise a censorship 
over loans which is probably closer 
and more exacting than the most 
highly organized loan company can 
effect, and the mutual endorsation of 
loans under such conditions is quite 
practicable. But farmers in Canada 
have never shown any disposition to 
undertake such mutual guarantees, 
and the farmer whose credit is good 
finds no occasion to take a risk on 
his neighbor’s borrowings. 

The Dominion Government scheme 
has hardly been in operation long 
enough to justify any final judgment 
on its worth, but the difficulties which 
have already cropped up in Alberta 
go far to indicate that the criticism 
made by the loan companiés wher. 
the plan was launched had a fairly 
sound basis. 


CONVERSATION 


WESTERN educationalist, 

preaching in an Ontario pulpit 

is quoted as wondering what stocks 

have to do with the vast problems of 

the development of Canada. As the 
press reports him, he said: 

“In Toronto the last few days I heard 
nothing but talk about stocks. Just 
stocks, stocks—nothing else on the 
street cars, everywhere. What has 
that to do” with the general welfare 
of our country, the vast problems of its 
development? The West is crying for 
men to preach the Gospel. Railroad 
and mining towns are springing up, and 
nobody to send to look after their 
spiritual welfare. And the develop- 
ment of the Canadian West is amaz- 


ing.” 

Fixcessive speculation is harmful 
and brings its own unfavorable re- 
action upon the country and it hits 
the speculators most heavily. But 
reasonable speculation in securities 
has a very definite place and has a 
direct relation to the “vast develop- 
ment” the speaker was referring to. 

“Railroad and mining towns are 
springing up,” and purchasers of 
stocks by speculators and investors 
are making it possible. “The devel- 
opment of the Canadian West is 
amazing,” and the investment bank- 
ers and stock brokers are instru- 
ments in the development. 

Finance is making the wheels 
turn and today the man on the 
street is helping to turn the wheels. 
Some of his effort is wasted and, 
due to his ineptitude in finance, he 
is getting an occasional sprain in his 
back, but on the whole, the growth 
of interest in investment is of value 
to the country. 


LOSSES ON GRAIN RATES 


ESTERN papers find in the 
present reduction in earnings 
of the railways proof that the grain 
rates provided for in the Crow’s Nest 
Pass agreement are profitable after 
all. Here is the argument: 
With a 500,000,000 bushel crop last 
year the railways earned $103,900,000 
| gross and $33,100,000 net in Septem- 
ber and October. They. loaded 193,- 
000 cars of grain. 

With a 250,000,000 bushel crop this 
year the railways earned $87,100,000 
gross and $23,300,000 net in those 
months. They loaded only 105,000 
cars of grain. 

The reduction in gross of $16,800,- 
000 and in net of $9,800,000 was due 
to the loading of 88,000 fewer cars 
of grain. Ergo; grain haulage is 
profitable. 

_To provide grain carrying facili- 
ties for the western farmer, the rail- 
ways have had to provide branch 
lines, stations, cars enough to meet 
a peak load, trained personnel, trac- 
jall the complicated mechanism of 
dern t The cost of 
| maintaining this investment goes on 
| whether any grain is hauled or not. 
The saving in wages, fuel, etc., from 
;@ small haulage of grain can not 
| begin to offset losses of revenue 
| when the equipment is not fully uti- 
|lized. The railways claim that they 
are not compensated in a good season 
|for the out-of-pocket expenses for 
| carrying grain. When they have less 
| grain to haul their expenses can only 
| be cut in part, The overhead and in- 

terest charges go on just the same. 

The loss on grain haulage becomes 

a very alarming matter to those who 


| modern transportation, 





tion equipment, in short, to build up | 
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. W. ROWELL, K.C., who headed 

Canada’s delegation to the Kyoto 
Pacific Relations conference was the 
victim of a reporter’s brevity and 
tells the story on himself, 

He foufhd that he was quoted in 
the Japanese press as having said 
that the thing that struck him most 
about the conference was the devo- 
tion of the entire staff to the young- 
est stenographer. 

He found difficulty in convincing 
his friends that what he had actually 
said was that the thing that struck 
him most was the devotioh of our 
entire staff to the work of the con- 
ference from the senior officials to 
the youngest stenographer. 


VISITOR to the head offices of 

National Breweries in Montreal 
gets an impression that Canadian 
brewers find the U. S. Prohibition 
law exceedingly humorous accord- 
ing to Wall Street Journal, Hung 
midway between the offices of the 
president and vice-president of the 
company is a large expensively 
framed “Bootleggers Map of the 
United States,” which depicts by 
means of clever illustrations the 
bootlegging activities in various 
parts of the United States, at the 
same time making jibes at prohi- 
bition enforcement efforts. 

A week or so ago directors of this 
company, after chuckling over the 
“map,” passed into an adjoining 
office and voted to increase dividend 
payments on the common stock and 
to split the stock four-for-one. Na- 
tional Breweries has been selling 
much more beer in recent years; but 
then, this year alone 600,000 cars 
carried thirsty Americans across the 
border into Quebec province. 


\HIS is the open season for calen- 
dar hunters. Within the next 

ten days, thousands upon thousands 
of calendars will be distributed by 
business houses, banks, grocery 
stores, butchers, and others who bee 
lieve in this method of advertising. 

A few will be works of art; the 
majority a waste of money, 

To Southern Canada Power Com- 
pany goes the palm for bringing out 
the first 1930 calendar, which em- 
bodies a feature of considerable 
psychological value. 

It is customary to print holiday 
and feast dates in red ink. Southern 
Canada Power has dropped that 
feature, and in its place, has printed 
in red the dates upon which it dis- 
tributes dividends to the preferred 
stock holders. As this calendar is 
printed primarily for distribution to 
customer owners, the interest with 
which the recipient of the calendars 
will look forward to the red letter 
days, is only too apparent. It is a 
clever touch and the company will 
no doubt be well repaid in goodwill 
for its expenditure on the calendars. 


ys street tickers, telling the 
‘minute-to-minute story of 
prices of every basic commodity used 
by the American people, each 
twenty-four hours consume 4,500,000 
feet of ticker tape—more_than 850 
miles. The figures do not take into 
consideration the frenzied periods 
such as those which occurred recent- 
ly, when tickers, operating at tor 
speed, finished hours behind the clos- 
ing of the markets. 

John Solliday, a young man, sup- 
plies the entire output of ticker tape 
for the district, according to the 
American Magazine, and for ten 
years has delivered the daily quota 
of 4,500,000 feet of paper ribbon in 
400 foot rolls, to the centres from 
which quotations are issued. The 
first deliveries in the morning, says 
Solliday, are made to the Western 
Union building in Broad Street, 
where, over, wires open to nothing 
else, comes the news from the mar- 
kets all over the world. At 40 
Broad Street is recorded on the 
ticker every sale that is made on 
any exchange floor, anywhere and 
in exactly four seconds the news goes 
out through those machines which 
unwind the hundreds of miles of 
tape. In addition to the stock and 
bond markets there are centres which 
supply news and prices of produce, 
unlisted securities, oil, railroad, corn, 
wheat, bank and motor stocks. There 
are also the tickers of the cotton dis- 
trict, coffee and cocoa markets, rub- 
ber tickers and those quoting gold 
and silver prices to be supplied. 


“We always have on hand 75,000 
emergency rolls, mostly for heroes,” 
said Solliday, referring to the days 
when, as arriving heroes parade up 
Broadway, financial district em- 
ployees create veritable summer 
snowstorms of tape sent down in 
serpantines to cover the honored 
guests of the city. “Forty thou- 
sand feet is about what a hero takes 
extra,” continued Solliday. “When 
Lindbergh arrived, well, I threw a 
couple of thousand rolls of tape out 
of the window myself.” 


Other People’s Views 


Yes; How Much? 

Detroit Free Press: A man put up 
$1,000 in cash to margin some stock. 
On Tuesday night he could have sold 
his holdings for $15,000. On Wednes- 
day morning the market crashed and 
the brokers sold him out. Question: 
How much money is the man telling his 
friends he lost? 


More McCullochs Wanted 

MacLean’s Weekly: R. O. McCulloch, 
head of Goldie-McCulloch Co, and other 
engineering interests, Galt, who has 
just been appointed president of the 
Mutual Life Assurance Co., was a 
| junior in his early years with the Mc- 
Carthy-Osler-Creelman law firm and 
jin that capacity handled practically all 
the legal work for The MacLean Pub- 
lishing Company, Limited. In all his 
dealings he was always fair, sound, 
courageous when necessary, and he 
always kept us out of trouble. He gave 
| up law to take over the splendid busi- 
ness established by his father. His 





j record in this business is a splendid | 
example to manufacturers, generally. 
| Quality and service have ever been his | 
| guiding policy. His firm have always 
kept faith with their clients. In conse- | 
quence they have built up a high repu- | 
tation. His appointment to the presi- 
dency of the Mutual Life is the latest | 
evidence of this last. 

_The greatest weakness in the Cana- 
dian situation today is that a number | 
of Canadian manufacturers and other | 
producers are not MeCullochs — you | 
| have only to read the continuous com- | 
plaints in newspapers, in letters and on 
the platform. Some of them neglect or 
refuse to give honest quality or good 
service, and they use old methods and 


very considerably, and it is feared | not lack its defenders among farmers | have the interests of Canadian trans- | #"tiquated machinery. Instead of de- 


that they have cut down on their in the more prosperous districts, The 


% § 
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portation at heart, 


voting their energies to these essen- 


tials for success, 


they give their 


thought and time to appeals to patri- 
otism and for higher tariffs, to or- 
ganizing monopolies, price arrange- 
ments, combines, boycotts, even in 
some cases to blackmail, as official in- 
vestigations and other sources of in- 
formation have shown in the last few 
years. In consequence, Canadian sec- 
ondary manufacturers and importers, 
in order to ensure good service to 
their own clients, are compelled to 
spend millions of dollars abroad for 
materials and labor that they would 
much prefer to spend in Canada and 
which Canada could easily produce 
but which some Canadian producers 
and workers refuse to supply. 

We all want to help Canadian pro- 
ducers. We prefer to buy “Made in 
Canada,” not only for sentimental and 
patriotic reasons but as good business. 
It creates general prosperity in which 
we all share. But the Canadian who 
accepts goods that are unsuitable, that 
are inferior in quality, or encourages 
a firm that, though Canadian refuses 
to give good service, is not helping 
but seriously handicapping develop- 
ment of.Canadian production. These 
offenders bring discredit on the many 
good men in business and have been the 
prime factor in creating the anti-pro- 
tectibnist, and anti-capitalist senti- 
ment that has prevailed in this country 
and in no other country in the world 
that I know of. In this institution we 
have been facing this constantly for 
many years, and as many of you know, 
we not only refuse ourselves to do 
business with but will not carry the 
advertising of a number of concerns, 
including several big Canadian firms, 
because we know from our own and 
other experience that the quality or 
service is not reliable, and hence it 
would be an injustice to endorse them 
by putting their announcement before 
our readers. 

Again I would impress on all the 
editorial staffs and the men in the 
field who come in contact with our 
clients to drive these thoughts home 
persistently, and quote and plead for 
the McCulloch type of quality and 
service. 


Book Paper Makers Claim Pull 


Printer and Publisher.—The appoint- 
ment of Hon, Charles A. Dunning to 
the Ministry of Finance is generally 
well regarded by the press of almost all 
shades of opinion right across the 
Dominion. Though Mr. Dunning has 
always been a free trader on principle, 
he has not feared to tell his own West, 
that Canada cannot have free trade as 
they have it in England. He has had 
an unusually successful business and 
public record which has led even the 
strong protectionist organ, The Finan- 
cial Post, to regard Mr. Dunning’s pro- 
motion to the second most important 
place in the government with cordial 
one and as a hopeful sign. It is 
believed he will not injure any industry 
but, at the same time, will see that the 
public is not exploited in the name of 
“Made in Canada;” by appeals to 
patriotism (far profit) or by combines 
that may grow up under high protective 
duties. A glimpse of this has been giv- 
en by some recent investigations, such 
as the Duncan in the fruit trade, the 
Waldron in the plumbing and allied 
steel industries and others. 

The Pulp & Paper Magazine, mouth- 
piece of the book paper makers, in an 
evidently inspired article, is quite up- 
set and shows itself very antagonistic. 
Though Canada is regarded as the 
greatest paper producing country in the 
world, with its very cheap power and 
wood, the makers of the better grades 
of paper enjoy as high as 35 per cent 
protection, Notwithstanding these 
great advantages, they have not kept up 
with the requirements of the Canadian 
market. A good deal of their machin- 
ery is second-hand or antiquated. The 
result is that Canadian printers can- 
not get a service to meet the ntae 
of their customers, who have to tu 
out products equal to the printing 
produced abroad. They, therefore, 
have to buy paper made in the United 
States¢ and England from Canadian 
wood and pulp. 

One of the chief spokesmen of the 
book paper makers some time ago, at 
a conference with printers and pub- 
lishers, told them to go to H.... the 
book paper makers had a “pull” at Ot- 
tawa and they would not waste any 
more time on the printers and pub- 
lishers, which, of course, included 
their customers—the general buyers of 
printed matter in Canada. What that 
= was, he did not state, but it has 
een whispered in Tariff Board and 
Cabinet circles. As Mr. Dunning has 
never been known to have been bluffed, 
bullied or worse, the Pulp & Paper 
Magazine is naturally worried. It says: 

“In quarters here which look on free 
trade and near-free trade as ideals to 
be pursued in fiscal policy, the appoint- 
ment has been received with enthus- 
iasm. By those who believe that 
Canada’s industrial progress has been 
attributable, in the past, to a protec- 
tive policy and that, inevitably, and in 
increasing measure, her industrial 
prosperity in the future must be de- 
pendent on the adequacy of such a pro- 
tection, the appointment in question 
has been received with sentiments 
almost of dismay. 

“No longer is the key portfolio in the 
custody of a representative of. protec- 
tionist Quebec. Instead, we have Mr. 
Dunning, with more than his fair share 
of ‘cocksureness’ for which the Eng- 
lish free trader is proverbial, cheered 
on by his fellow-Westerners, who 
deem that the milling of wheat is the 
only calling practised on this terres- 
trial ball that has an _ indefeasible 
moral claim to privilege of any kind. 

“If the Toronto guess at the sig- 
nificance of the Premier’s dropping of 
the handkerchief in the direction of 
the West is right, then repercussions 
and new alignments will follow before 
long. That is, unless Quebec ig willing 
to allow the Premier to get away with | 
it—as he has got away with so much} 
that has caused adherents of fiscal | 
stability to pull a wry face. On the} 
other hand, the new garb may make | 
the man-—different.” 

In thus protesting too much and too 
previously, the Pulp & Paper Magazine, 
apart from its unfairness is damning a 
man before he is heard, reacts upon 
itself. It howls at its conjured spec- 
tacle of the West dictating the fiscal 
policy of the Dominion, yet at the 
same time blusters that Quebec must 
be allowed to do that very thing. 


City of Montreal Seeks Bids 
on New Issue of $18,300,000 


From Our Own Correspondent 


MONTREAL.—The City of Montreal 
is advertising for bids for an $18,300,- 
000 loan, maturing in part in 20, and 
in part in 40 years. Tenders will have 
the option of tendering for bonds pay- 
ing 4% per cent interest and for bonds 
paying 5 per cent interest. 

The amount of $4,300,000 will mature 
on January 1, 1970, and the amount of 
$14,000,000 needed for local improve- 
ments will mature January 1, 1950. 


OSES 


New Books 


Go North, Young Man! 

Courtney Ryley Cooper has already 
established a reputation for himself as 
a publicist for Canada. He is an Ameri- 
can writer, known afar as a writer of 
adventure stuff—circuses, mountains, 
wild animals, ete. During the past few 
years he has made a number of trips 
into Canada, going into Rouyn, North- 
ern Ontario, Northern Manitoba and 
other happy hunting grounds for the 
good reporter who likes to write about 
the he-man type of pioneer. Cooper 
has found plenty of inspiration and a 
great deal of good copy in the mining, 
lumbering and construction camps of 
the rapidly developing Northern Em- 
pire of this Dominion and his articles 
are familiar to readers of leading Can- 
adian and American magazines. Now 
he has collected much of his ‘material 
in this volume. It is a racy but authen- 
tic story of the opening up of the north. 
It pictures the thrill in pioneering. | 

The book starts off with an authentic 
touch that is certain to win the imme- 
diate interest of every Canadian. It is 
dedicated to “the king of the golden 
north,” John E. Hammell. 

Cooper, who has utilized the airplane 
freely, pays high tribute to the part 
played by this covered wagon of Can- 
ada’s north in the opening up of new 
and vital areas. 

The northern areas of Canada, says 
Cooper call for hardy men, strong men, 
in heart, mind and body. “For him, 
who has this, the north promises great 
reward, won over a period of servi- 
tude,” he adds. But the preface mis- 
leads wherein it gives the impression 
that this book is an outline of an 
adventuresome career or merely a call 
to obey the title. To the average Cana- 
dian business man it will prove most 
engrossing for its colorful picture of 
an empire in the making. 

Published by McClelland & Stewart, 
Toronto, “Go North, Young Man!” sells 
at $2.50, . 


Barrington Electric Plans 


for Expansion Opposed 
From Our Own Correspondent 

MONTREAL. — Western _ Electric 
Company intends opposing the appli- 
cation of the Barrington Electric Com- 
pany, which is asking approval of the 
Nova Scotia Commission of Public 
Utilities for the extension of its line 
through the Pubnico and of its pro- 
posed rate schedule for service there. 
The district, is between Barrington 
Head and West Pubnico and includes 
Shag Harbor, Upper Woods Harbor, 
Pubnico and West Pubnico. 

Western Electric claims that the ex- 
tension of the Barrington Electric Com- 
pany’s distribution system into the 
County of Yarmouth is not warranted. 
The Barrington company is controlled 
by Avon River Power Company. 


Westinghouse 
DEPENDABLE MOTORS 


for every driving job 


PRINTING PLANTS 


OT HE day when printing houes 
power came from one main 
motor has long gone to the 
wall. Nowadays, each press is 
operated by its own motor, 


Westinghouse motors and con- 
trol units have been designed 
and built especially to meet the 
exacting requirements of 
printing machinery. 

will be sent on request. 


Westin¢g 
Type HS MOTORS 
Adopted by Every Industry 


Everyone 
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We wish you a 


Merry Christmas 
and a 


YOHWIS Laan a 


Happy, Prosperous* 
New Year 
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United Bond Company 


LIMITED 
WINDSOR TORONTO 
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*We can help you make @ 
your New Years 
Prosperous. 
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DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. 
ENGINEERS, MANUFACTURERS and 


ERECTORS of STEEL STRUCTURES | 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


BRANCH OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 


Edmonton, 


Vancouver. 
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Cochran, Hay & Company 
LIMITED 
Government, Municipal Corporation 


1. STRATHEARN HAY 


Orders executed on all exchanges 


DOMINION BANK BUILDING, TORONTO 
Telephone: ADelaide 9161-9 


Canadian Government 
Provincial, Municipal 
and 
Corporation Securities 


R. A. DALY & Co! 


60 KING STREET WEST 
* TORONTO 


History Repeats Itself 


"Tae late Governor Frank W. Rollins; 
a former President of E. H. Rollins & 


Sons, Boston, some years ago, under 
similar conditions, said: 

“I believe that the present is a particularly 
opportune time for the purchase of long- 
term municipal and corporation bonds. 
There is every reason to believe that 
the turn in the bond market has come 
after an extended period of depression. 
Lower rates for money mean higher 
prices for bonds, and lower rates for 
money should almost certainly result 
from a number of active causes operating 
to that end. 


Good long-term municipal and corpora- . 
tion bonds are cheap.” 


We believe the words of Governor Rollins 
are applicable to present conditions,’ 


List of selected bonds sent on request: 


E..H. Rociins & Sons 


LIMITED 


INVESTMENT SECURITIES 


Royal Bank Building = Montreal 
Telephone - LAncaster 8214 
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JUDGMENT 


N buying diamonds would you not first seek the 
opinion of a reputable diamond merchant and 
on legal matters expert legal advice? 
Yet many people in purchasing securities rely wholly 
upon their own judgment. 
Since the year 1883 this house has maintained its 
conservative reputation and has successfully invested 
many millions of dollars for its clients.. 
May we not let our judgment be of service to you? 
Write for our weekly list of sound investments. 


Private wire connections with the important centres of 
Canada and the United States. 


HANSON (BROS 


“INCORPORATED 
INVESTMENT BANKERS - EST. 
330 Bay Street, Toronto 


MONTREAL 


1883 


QUEBEC 
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INVESTMENT 
BANKERS 


HAMILTON 


| 255 Bay Street 
i @©3—-—w Toronto 


2 MORRIS 

INVESTMENT MANAGEMENT 

Limited ° 
Investment Trust 

; Specialists 

_ ROYAL BANK BLDG., MONTREAL 


GERMAN BONDS 
Write us for particulars re- 


Ee garding revaluation and mar- 
quotations. 


We trade in all Foreign Issues. 
European Debenture Corporation Ltd. 
637 Craig St. W.. Montreal 


Uses Our Service 


By confining ourselves 
to the handling of down- 
town properties, we gain 
an expert knowledge 
that is beneficial to the 
business about to locate 
in Winnipeg and the 
West. 


i_ 


~ — Realtors, Winnipeg 


» Kieren & Company 


INCORPORATED 


INVESTMENT BANKERS 


204 HOSPITAL STREET 
. MONTREAL 


ROYAL BANK GIVES 
DETAILED REVIEW 
AS TO BUSINESS 


Outlook Analyzed Accord- 
ing to Economic 
Areas 


A mild recession of business in 
Canada during the winter months, 
but a basically strong business struc- 

, that augurs well for business 
expansion during the next few years, 
are the highlights of the Canadian 
business situation, according to the 
December letter of the Royal Bank 
of Canada. 

“Price levels in Canada are well 
in line with pee levels in other parts 
of the world. Inventories are small; 


' * 
manufacturing concerns are in an 


excellent financial position. Easier 
credit should encourage building and 
expansion during the coming year. 
Although there may be a mild re- 
cession during the winter months, 
there are no basic factors in the situ- 
ation that suggest lack of strength 
in the business structure. Even as 
late as November 1, the volume of 
employment throughout the country 
ha shown less than the normal sea- 
sonal decline. The level of em loy- 
ment on November 1, 1929, was high- 
er than on November 1, 1928. Can- 
is more dependent upon foreign 
markets than is the United States, 
The great decline in security markets 
in the United States has brought 
about an easing of the credit situa- 
tion throughout the world. The buy- 
ing power of many countries should 
show substantial improvement during 
the coming year and this improve- 
ment in world buying power will 
have a beneficial influence on Can- 
adian exports. In view of all these 
facts there can be no question that 
the prospects for the continuation of 
the balanced expansion in the manu- 
facturing, mining and agricultural 
activities of Canada during the next 
few years are as good as they have 
been at any time in the past.” 
United States Outlook Reviewed 
As far as the business situation in 
the United States is concerned, the 
bank states that the general feeling 
at the Harvard Economic Conference, 
held a few weeks ago, was that na- 


———————— | tural momentum will carry business 


in the country through the present 
period of business depression, with a 
set-back somewhat more severe than 
that experienced in 1927, but less 
severe than that of 1924. The volume 
of building is expected to be unsatis- 
factory for the first six months of 
1930, and to subsequently improve, 
Automobile production in 1930 is ex- 
pected to be somewhat lower than 
1928 when 4,601,000 cars were pro- 
duced (United States and Canada 
figures). Production in 1929 will be 
approximately 5,600,000 units. The 
decline in this industry’s require- 
ments for iron and steel is estimated 
at 12 per cent. 

A detailed resume of ¢onditions in 
each of the five economic areas of 
Canada, is as follows: 


THE MARITIME PROVINCES 


The drought which decreased yield 
in other parts of Canada had its infiu- 
ence upon agriculture in the Lower 
Provinces, but the prevailing prices for 
agricultural "products of these prov- 
inces were sufficient to more than off- 
set low yield. This was particularly 
true with regard to potatoes, and a 
crop not much more than three-fifths 
as large as the exceptional crop of last 
year brought in three times as large 
a return. The return received from 
apples was also exceptionally satis- 
factory. 

The past three years have witnessed 
@ substantial expansion in all of the 
economic activities of the Maritime 
provinces. At the same time that the 
government was expending money for 
the improvement of port facilities at 
Halifax and Saint John, general busi- 
ness, industrial and residential con- 
struction was going forward on a scale 
that was without precedent in this area. 
This movement was maintained 
throughout the current year. 

Besco Very Busy 

In manufacturing the increase in the 
activity of the British Empire Steel 
Company is worthy of special com- 
ment. Throughout the year the volume 
of iron and steel production has been 
gratifying. Orders now on hand will 
insure a reasonable volume of produc- 
tion throughout the winter. Before 
1929 there was only one newsprint mill 
in operation in the Maritime provinces; 
this winter one new mill will come 
into operation, and before the end of 
the coming year there will be several 
others. 

During the winter of 1928-29, the 
production from the Nova Scotia coal 
mines was sufficient not only for the 
requirements of the British Steel Com- 
pany, but also permitted the banking of 
700,000 tons. This activity maintained 
employment in the mines throughout 
the winter on a more stable basis than 
at any time since the war. It has been 
announced that a like programme is 
contemplated this season. 

Fishing Faces Problem 

The Maritime fisheries have had a 
satisfactory year. Possibly the most 
important news in connection with fish- 
ing is the government announcement 
that by 1932 all trawlers licensed for 
fishing in Canada will be ships that 
have been built in the country. The 
question under consideration is whether 
trawler fishing is sufficiently destruc- 
tive to result in the undue wasting of 
a natural resource. This is a problem 
that merits careful cdnsideration since 
any major changes in customary 
methods will have widespread effects 
throughout the industry. 

QUEBEC AND. ONTARIO 

Throughout the first three quarters 
of 1929 the manufacturing industries 
of Ontario and Quebec maintained a 
high volume of production. Employ- 
ment was at a higher level than in any 
previous year and, except in the auto- 
mobile industry where the decline be- 
gan in June, there was no substantial 
decrease in employment until the 
fourth quarter. In the first six months 
of the year, automobile production ex- 
ceeded that of the same months of 1928 
by 50 per cent. During the year, news- 
print production increased more 
rapidly than did the installation of new 
mill capacity and there is reasonable 
ground for hope that the period of 
disorganization in this industry is over. 
The volume of employment in the 
textile industry was maintained at 
about the same level as last year. The 
home sales of agricultural implements 
showed a decline, but this was largely 
offset by increased exports. Industries 
manufacturing iron and steel and their 

roducts continued to produce on a 
arge scale; this was particularly evi- 
dent in lines connected yith the build- 
ing industry. 

fn the first nine months of 1929 the 
electric energy generated in the prov- 
inces of Ontarion and Quebec exceeded 
the amount generated in the corre- 
sponding: months of 1928 by 18 per 
cent. There are several important pro- 
jects for further development of hydro- 
electric power now under way. I@ gen- 
eral, it is a fair statement that during 
the first three quarters of the past year 
the manufacturing industries main- 
tained the same general rate of ex- 
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Business Conditions in Canada 


Western Field Crops Yield 26% Less 


Commodity Prices: 

Iron & Steel: 

Foreign Trade: 

Employment: 

Car Loadings: 
groups. 


Stock Markets: 


Credit: 
Agriculture: Crop 


Trend: 


factory. 


November index drops from 96.7 to 95.8.- 


7 
Equipment buying by railroads aids 
many plants. 


November trade balance drops $66,500,- 
000 due to wheat, 


Unskilled workers finding it difficult 
to get jobs. 


Decline from 1928 figures spreads to all 
Pessimistic statements in U. S, dampen 
enthusiasm. 

Credit tightness as at new all-time high 


in November. 


values 
creases in Quebec, Maritimes and Brit- 
ish Columbia, 


Slackening felt in many lines. 
for last half of 1930 remains satis- 


Canada 


United States 


Slight advances in prices noted during 


first week of December. 


Unfilled orders, U.S. Steel, increase 
38,783 tons during November. 


‘Exports drop $26,600,000 from 28 level 
in October. Imports up $36,000,000, 


Christmas trade at high level, provides 
substantial employment outlet. 


End of Nevember loadings, 63,499 cars 


below 1928 figure. 


Statisticians predict present movement 
forecasts still easier prices, 


Dropping of British rate to 5 p.c. causes 
reaction in sterling. Gold imports to 


Britain reach $18,500,000. 


for 1929 show in- 


West down 26%. 
Outlook 


Cotton production for present season 
is 14,919,000 bales, an increase of 441,- 
000 bales above 1928, 


Chamber of Commerce survey shows 
business inflation slight. Automobile 


and radio fields most affected. 


Yield from ’29 Crops 
Only 13 Per Cent Below 
Total Return of 1928 


Western Field Crops Drop 26 p.c., While Mari- 
times Increases 32 p.c.—Quebec and 
British Columbia Also Gain 


A Weekly Review of Business Conducted by The Financial Post 


Estimates of Canada’s agricul- 
tural purchasing power for 1929, 
augur well for the business outlook 
in this country. The total value of 
principal field crops is placed at 
$986,986,000 as compared with $1,- 
125,003,000 in 1928 and $1,173,133,- 
600 in 1927. Thus in spite of the 
poor Western harvest, as compared 
with the bumper harvest of 1928, 
total purchasing power is only ex- 


pected to drop 13 per cent, on a dol-| x; 


lars and cents basis. ; 
Analyzing this situation according 
to provinces it is found that al- 
though purchasing power from field 
crops in the three Western Provinces 
is down approximately 26 per cent 
from last year, the return in five 
other. provinces, namely, Quebec, 
British Columbia, Neva Scotia, New 
Brunswick, and Prince Edward Is- 
land, is substantially higher than in 


pansion that has been characteristic of 
the past five years. The momentum of 
this. @xpansion should carry through 
any temporary recession. The strong 
financial position of the manufactur: 
ing industries of the country is a con- 
structive element of considerable ‘im- 
portance in the general situation. 

In both provinces the weather dur- 
ing the fall was favorable for prepar- 
ation of the land and by November 1 
there had been a substantially larger 
amount of fall ploughing than by the 
same date in 1928. 

THE PRAIRIE PROVINCES 


The exceptionally large world wheat 
crop of 1928 depressed prices and many 
farmers in the West failed to make 
reasonable profits from that harvest. 
In spite of this fact, business through- 
out the West was reasonably active 
during the first seven months of this 
year. As it became evident that this 
year’s crop would be seriously injured 
by the prolonged drought, business be- 
came more quiet in those areas which 
were most seriously affected. The 
latest estimates indicate that this 
year’s crop was not much more than 50 
per cent as large as that of last year. 
Fortunately, the quality of this year’s 


crop showed substantial improvement, | r 


and in the areas which were least 
affected by the drought, the return is 
likely to prove quite satisfactory. The 
slow movement of the present crop is 
the most disturbing factor in the pres- 
ent general situation. 

During the year there has been sub- 
stantial progress in.the development 
work in the mining areas of the Prairie 
Provinces. In the first six months of 
the present year the value of the min- 
erals produced in the three provinces 
amounted to 16,865,000 compared with 
$14,545,000 in the corresponding 
months of 1928. As yet, the ‘work in 
the newly prospected areas in the north 
has merely served to reveal the fact 
that there are large bodies of valuable 
ore; it will require one or two years 
more before these mines will be pro- 
ducing on a scale that will permit any 
very accurate estimate of the value of 
the annual production in this area. 

The total deliveries of oil and naph- 
tha from the wells in Turner Valley 
amounted to 102,000 barrels in Octo- 
ber; this was a new record. Recently 
the coal mines in Alberta have been 
working on part time because of the 
mild weather this fall, but increased 
activity in these mines is anticipated 
with the inset of winter, 

Employment statistics indi¢ate that 
the manufacturing lants in the 
prairies have maintained about the 
same level of activity as in 1928, 

BRITISH COLUMBIA 

In the fiscal years ending in March, 
1928 and 1929, the value of Canadian 
exports to China and _ Hongkong 
amounted to 16 million dollars and 26 
million dollars respectively. In the 
same years the value of exports to 
Japan amounted to 33 million dollars 
and 42 million dollars. During the 
twelve months ending in September, 
1929, the value of exports to China 
and Hongkong amounted to 33 million 
dollars and the exports to Japan had 
a value of 42 million dollars. This rapid 
increase in the value of the export 
trade to the Orient is a major factor 
in the continued growth of the port 
of Vancouver. In volume of foreign 
trade the port of Vancouver now leads 
all other ports on the Pacific coast. 
The statistical report of the Harbor 
Commissioners for August shows that 
757 more ships entered the port during 
the first eight months of 1929 than dur- 
ing the corresponding months of 1928. 

Conditions in the lumber industry 
are unsatisfactory. The recent decline 
in building in the United States has 
had a serious effect and, according to 
recent reports, production is being 
maintained at a level little more than 
75 per cent of normal. Recent en- 
quiries from Japan seem to foreshadow 
increased exports to this market. 

From Vancouver comes reports that 
the local manufacturing plants con- 
tinue to be fairly active. The three 
pulp and paper mills are working to 


capacity. 
Mining Goes Ahead 

While statistics for recent months 
are not yet available, those for the half 
year of 1929 show the material prog- 
ress in the mining industry in British 
Columbia has been well maintained. In 
the aggregate, production of minerals 
was at about the same rate as in the 
previous year, but owing to higher 
prices for copper, lead, and zinc, the 
value of the,putput showed a substan- 
tial increas¢, 


1928. In Ontario, the total return 
is only $1,000,000 less than a year 
ago. 

The following table shows compar- 
ative total returns in 1928 and 1929 
together with tle percentage of 
change as between the two years. 


Value of Field Crops by Provinces 
of 


70 
1928 1929 Change 
$130,363,000 $157,281.000 +20 
25,722,000 +41 
22,566,000 +20 
17,184,000 +39.5 
21,072,000 +14 
242,852,000 — .04 


500,309,000 —26.7 
249,234,000 —28.3 
161,999,006 —26.6 
89,076,000 —21.5 


Quebec 
N. Brunswick 18,275,000 
- Scotia 18,824,000 
P&L 12,444,000 
Br. Col. 18,465,000 
Ontario 243,768.000 
Pr. Prov. 
(Total) 
Sask. 


682,864,000 
348,586,000 
Alta. 220,786,000 
Man. 113,492,000 


AJl Can. $1,125,003,000 $986.986,000 +13.4 

The most remarkable increase is 
the improvement in the outlook for 
the Maritime Provinces. In the 
three provinces there is an improve- 
ment in purchasing power of ap- 
proximately 32.5 per cent over 1928, 
which is fairly evenly distributed 
throughout all the provinces. This 
improvement is almost entirely due 
to tremendously increased prices for 
potatoes. In New Brunswick for 
instance the average price received 
for a bushel of potatoes was 35 
cents in 1928 while for 1929 the 
estimated average price is more 
than four times that amount, namely 
$1.44. Respective prices for this 
crop in the other Maritime prov- 
inces are as follows: Prince Edward 
Island, 1928 price, 45 cents, 1929 
price, $1.67; Nova Scotia, 1928 price, 
60 cents, 1929 price, $1.38. 


Detailed Crop Returns 
The total values received for vari- 
ous field crops, together with the 
estimated return for 1928 are as 
follows: 


Total Value of Field Crops, 1928-29 
1928 1929 

veces $451,235,000 $845,840,000 
210,956,000 169,951,000 
76,112,000 62,448,000 
11,491,000 11,135,000 
4,786,000 4,277,000 
4,184,000 4,754,000 
10,128,000 10,114,000 
27,672,000 26,858,000 
5,758,000 4,795,000 
5,860,000 5,930,000 
40,874,000 69,963,000 
20,700,000 24,919,000 
171,225,000 182,397,000 
23,138,000 20,595,000 
17,204,000 15,431,000 
40,540,000 25,287,000 
Sugar beets ..++.. 3,140,000 2,292,000 

DUA ceicescse $1,125,003,000 $986,986,000 

The importance of these figures, 
as they affect Canada, may be ap- 
preciated, when it is realied that 
the gross revenue received from field 
crops is approximately one-sixth of 
total purchasing power from all 
sources. 

The following gives in brief form, 
statistics of interest to business, re- 
leased during the past week: 

Saskatchewan will spend $5,000,000 


PEAS ccccccsescece 
Beans 

Buckwheat 

Mixed grains .... 
Flaxseed ° 
Corn for husking 
Potatoes 

Turnips, etc. ..... ° 
Hay and clover .. 
Alfalfa 


Besco Given Order 
80,000 Tons of Rail 


From Our Own Correspondent 


MONTREAL.—An order for 
80,000 tons of steel rails from 
the Canadian National Rail- 
ways, will keep the British 
Empire Steel Corporation 
works in continuous operation 
until next spring. The order 
came just as the Sydney plant 
was beginning to curtail oper- 
ations somewhat for lack of 
orders. 


Cpeaations at the Sydney 
works during the current year 
have been satisfactory. The 
company .received substantial 
mail orders, nile the demand 
for other products kept the 
steel plant operating at a 
higher ratio during the sum- 
mer months than is customary. 

The financing plans of Besco 
are still held in abeyance, but 
the general expectation is that 
the scheme will be announced 
early in the New Year. 


annually during the next four or five 
years on six highways, all-weather sur- 
faced. Three of the roads will run 
—. and wést and three north and 
south, 


Immigration into Canada during the 
first seven months of the fiscal year 
amounted to 129,154 compared with 
131,754 for the similar period last year, 
a decrease of 2,600 or 2 per cent. In 
October, immigration was 8,817 an in- 
crease of 10 per cent above October, 
1928. Between April 1 to October 31, 
20,083 Canadians who went to the United 
States intending to reside there per- 
manently, have returned to Canada. 
These figures are not included in the 
immigration returns, 


Traffic returns for September, show 
a total movement of 11,075,000 tons of 
freight as against 11,339,000 in the 
same month, 1928. All provinces, ex- 
cept Saskatchewan and Manitoba, show 
increases. Substantial decreases in the 
movement of agricultural products, 
were offset by good increases in the 
movement of manufacturers, mine and 
miscellaneous goods, 


Gross railway revenue for September 
showed a decline of 5.8 per cent from 
the same month 1928. Expenses were 
lower, however, which offset the de- 
crease to some extent. Net revenue for 
the month was-15 per cent lower. Cana- 
dian National (eastern lines) showed a 
2 per cent increase in freight traffic for 
the month; Canadian National (other 
lines) had a 14.8 per cent cut in freight 
traffic, and the C.P.R., a 16.1 per cent 
cut. 


¢ 


j—aenge 
Canal statistics for November, show 
a drop of 35 per cent at the Sault; an 
83 per cent decline through the Wel- 
land locks, and more than a 50 per 
cent drop through the St. Lawrence 
system. Total traffic for the season 
to date is down 35 per cent at Welland 
and 32 per cent at the St. Lawrence. 


Sugar statistics for the four weeks 
neee November 2, 1929, show total 
manufactures at 105,159,000 pounds as 
compared with 96,936,000 Ibs. a year 
ago. Cumulative figures to date are 
775,518,000 as against 783,015,000 Ibs. 
a year ago. Exports for the period 
show substanti improvement, but 
cumulative exports for the year are 
still far below last year’s figure. Stocks 
on hand at the end of the period are 
heavier by 20,000,000 Ibs. 
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LATIN AMERICA 
IS NOW SEEKING 
CANADIAN TRADE 


Body Recommends Use of 
Wholly Canadian Trans- 
port Routes 


Financial and language difficulties 
which have in the past acted as a 
deterrent to trade between Canada 
and Latin America are being obviat- 
ed for the most part by the Latin 
American Association of Trade and 
Commerce, which recently opened 
its offices in Toronto. : 

In the two months during which 
the offices have been opened many 
Canadian firms and individual trad- 
ers doing business in Latin America 
have been in to discuss trade facili- 
ties with A. C. Douglas, the consul 
for the Dominican Republic, who is 
the executive secretary of the asso- 
ciation. 

Mr. Douglas reports that already 
enquiries have come from firms 
which, while not at the present carry- 
ing on business with the republics to 
the south, are desirous of making 
commercial connections there. “There 
appears to be,” Mr. Douglas says, “a 
feeling abroad in Canada, that too 
much of the Canadian business in 
tropical and sub-tropical products is 
being done through United States 
middlemen, Hundreds of thousands 
of dollars are wasted every year, 
which would be saved to Canadian 
firms were they to establish their 
own agents in Latin America, and 
import or market their goods di- 
rectly.” 

United Stated Profits Largely 

In support of this Mr. Douglas has 
astounding figures to show the per- 
centage of profit which the United 
States is taking on business between 
Canada and her foreign markets and 
sources of raw materials, 

Four million dollars worth of fibre 
was imported into Canada from Mex- 
ico, during the past year, of which 
90 per cent or more came through 
American ports, over American rail- 
roads,.or through American broker- 
age houses, All of this could have 
been carried largely over Canadian 
steamship lines at a reduced freight- 
age, could have come exclusivel 
through Canadian ports at no extra 
expense to the importer, could have 
been handled by Canadian houses 
with resulting revenue to Canadian 
businessmen. 

That is if Canadian firms had ade- 
quate representations in Mexico, and 
understood the all-Canadian rout- 
ings. Mr, Douglas, as secretary of 
the Latin American Association, has 
this information at hand, and the 
association is prepared to put Can- 
adian firms in touch with well-ac- 
credited representatives, not only in 
Mexico but in all the principal cities 
of Latin America. 

One firm in Toronto, Mr. Douglas 
points out, saved last year over $17,- 
000 on 35 } cent of their shipments 
to Latin America, by using the all- 
Canadian routings. 

Trade with Latin America is un- 
doubtedly on the increase, trade fig- 
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ures of the last fifteen years show. 
They also show an amazing recor 
of opportunities lost to Canada to 
develop a business which would pro- 
vide markets, comparatively near at 
hand, for man anadian products 
which are produced at the present 
time for a restricted local market. 
“With the raising of the United 
States tariff barrier,” Mr. Douglas 


d | forced to 


# are being 
look for new markets. Un- 
less these are found very soon serious 
industrial restriction may. result in 
several Canadian industries which 
have depended on the United States 
ae a a can mar- 

e ay, offers far greater possi- 
bilities for Canadian trade than ever 
the United States did.” 
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125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp 
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. CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


May Not Be Reflected 
In Next Year s Ear nings Substantial Gain Noted in 


Publishers Can Have Draw- 
back Till 
July 


1.P. REMAINS SILENT 


Announcement of Plans of 
Big Producer Expected 
to be Made 
Shortly 


From Our Own Correspondent é 
MONTREAL. — While newsprint 


| stocks have shown strength follow- 


ing the announcement of higher 

rices by the manufacturers, it might 
oo well to point out one or two of the 
more or less optimistic angles of the 
situation. Though the announcement 
of higher prices is undoubtedly grati- 
fying at first glance and reflects the 
sincere efforts of the manufacturers 
to obtain a fair price for the re- 


'sources of the provinces in which 


they operate, it will be some time be- 
fore the benefits of the $5 increase 
per ton of newsprint, will be realized. 

It will be remembered that the St. 
Maurice Valley Paper Company add- 
ed the rider to its announcement that 
a drawback of $5 a ton would be al- 
lowed for the firstg six months of 
1930 on three year contracts. If con- 
tracts are renewed on a three year 
basis the effects of the price increase 
will only be effective from July, 1930. 
In other words, the newsprint manu- 
facturers will continue at present 
prices for another six months, and it 
will only be in the last half of next 
year that the benefits of the extra $5 
a ton will be felt. 


Publishers Will Benefit 


Though the new price will tend to 
expand earnings in 1930, it seems 
probable that publishers will take 
advantage of the drawback where 

ossible, and that existing prices will 
S effective for the next six months. 
The immediate gain to the manu- 
facturer will not be so marked, as 
might be imagined at first sight. 

Denials that the price increase 
would be withdrawn are welcome. 
Shortly after the announcement was 
made it was rumored that the change 
had been repudiated, but official 
contradiction has been given to this 
point. So long as the attitude of 
International Paper remains un- 
known, such rumors may bey ex- 
pected to continue. f 

International Paper is hesitant in 
making public its contract prices 
for 1930 being a reflection of the 
serious consideration which the com- 
pany is giving to the existing situ- 
ation. As a general rule the com- 
pany has made its plans known at 
the end of November. No announce- 
ment was made at that date, but 
prices will be announced at the end 
of December. No intimation has 
been given as to the basis of an- 
nouncement, the success of the 
Canadian manufacturers plans are 
dependent to a certain degree on 
International Paper prices fot the 
coming year. 

May Increase Prices 

International Paper Company may 
conform to the general increase in 
newsprint prices, though it must be 
admitted the wish is father to the 
thought. There are several justify- 
ing factors which can be mustered 
by the company in the event of its 
adhering to present prices. In the 
first place the company is tied up 
with substantial contracts at a price 
of approximately $40 a ton. Whether 
the company could hold out in face of 
higher prices is a matter of conjec- 
ture. On the other hand, it can hard- 
ly afford to jeopardize its position in 
Ontario and Quebec. 


Placed Between Fires 

To be placed between two fires is 
a difficult situation, but the Canadian 
newsprint manufacturer is confront- 
ed with fire on at least three sides. 
He must satisfy the demands of his 
province in which he operates, he 
must retain the goodwill of his mar- 
ket, and he must also care for the 
interests of those who have invested 
money in his business. The funda- 
mental forces of supply and demand 
are subjecting him to a further at- 
tack. 

Whether International Paper will 
play the part of Blucher in the pres- 
ent newsprint Waterloo remains to 
be seen, 

Undoubtedly the company’s align- 
ment with the Canadian manufactur- 
ers will improve the existing situa- 
tion. The increase of $5 a ton eventu- 
ally will place the paper companies 
in a stronger position. 

Production Makes Record 

At present production is showing 
steady gains. The figures for No- 
vember were the best recorded in the 
history of the industry, with output 
and shipments both at record figures. 
The outlook as far as consumption 
is concerned is satisfactory in view 
of the decline in the stock market, 
and there is no indication of a pro- 
longed business recession as might 
be expected after so serious a crash. 

The trend of the industry is in- 
evitably toward mergers and the 
consolidation of St. Lawrence Paper 
Mills, Brompton Pulp and Paper anc 
Lake St, John Power and Paper wil 
probably be effected early in 1930. 
The Canada Power and Paper, Port 


National Advertising 
On Big Scale in 1930 


From Our Own Correspondent 
MONTREAL. — An _investi- 
ation of the possibilities of 

National advertising in the 
United States during 1930, con- 
ducted by The Paper Mill, . 
elicited the information that 
the majority of national adver- 
tisers are going to spend more 
money for national advertising 
next year than they have in 
1929. 

According to this investiga- 
tion, based on 257 replies, 136 
advertisers, or more than 50 
per cent, will increase their ap- 
propriation from 5 per cent to 
300 per cent. About ong-third 
report the same appropriation 
for 1930 as in 1929, and only 
19, or less than 10 per cent, re- 
port decreased appropriation 
for next year. 


All this means fhat the mem- 
bers of the Association of Na- 
tional Advertisers will spend 
more than $200,000,000, or at 
least a 10 per cent increase 
over the 1929 budget. These 
advertising appropriations in- 
clude newspapers, magazines, 
farm papers, trade papers and 
all kinds of direct-by-mail ad- 
vertising and include advertis- 
ers in different parts of busi- 
ness in all parts of the country. 


U.S. PUBLISHERS 
FIND TRADE GOOD 


Pulp, Paper, Publishing and 
Advertising Businesses Re- 
port Steady Progress 


_ No reaction to the fall in stock prices 
is seen in the pulp, paper, publishing 
and advertising businesses of the 
United States. “Business Conditions 
and Outlook,” a booklet published by 
the U. S. chamber of commerce, reports 
all branches of these businesses to be 
making larger gajns than usual, or at 
least maintaining a proportionate rate 
of increase not only for the whole of 
1929 but also during the month of 
November. 

S. L. Willson, president of the Ameri- 
can Paper and Pulp Association, re- 
ports that “the volume of business in 
the pulp and paper industry is main- 
taining without interruption the trends 
established during the first ten months 
of the year.” During 1930, he fore- 
casts, there will be little change in 
prices and business will continue on 
about the same levels as those set this 


year. 

T. E. Floyd, of the National Paper 
Trade, Association, reports that up to 
November 1 no reactionary tendencies 
were observed in the paper merchan- 
dising trade. Further he states that 
“from individual reports representing 
many important factors, we distinctly 
understand that November was fairly 
satisfactory and certainly does not re- 
flect the violent decline in the stock 
markets.” 

Stanley Resor, president of J. Walter 
Thompson Co. of N.Y., reports that 
“trades and crafts allied with advertis- 
ing and publishing giye a sanguine 
view of prospects for the next six 
months.” In advertising 240 national 
advertisers whose expenditures in 1929 
approximate $180,000,000, anticipate 
spending $206,000,000 in 1930, an in- 
crease of 11 per cent, according to the 
report of Bernard iene presi- 
dent of the Association of National 
Advertisers. 

In the book publishing business, 
Henry Hoyns of the National Associa- 
tion of Book Publishers, reports that 
“we have found that there seems to 
have been no recession in book sales 
during the past year or month.” 


Production and Ship- 
ments 


From Our Own Correspondent 

MONTREAL. — Production and 
shipments of newsprint during No- 
vember, follow along lines of earlier 
predictions made in The Financial 
Post. According to figures compiled 
by the Newsprint Service Bureau, 
production in Canada last month 
amounted to 252,046 tons and ship- 
ments to 253,219 tons.. On an oper- 
ating capacity of 10,628 tons a day, 
production is equivalent to 91.2 per 
cent and shipments to 91.6 per cent. 

The figures for November, both 
fee serge and shipments, are the 

ighest ever recorded for any one 
month in the history of the Canadian 
industry. During the previous month 
production amounted to 251,914 and 
shipments to 252,591 tons. It should 
be remémbered, also, that October 
had one more working day than did 
November, 

Setting New Record 

The Canadian mills produéed 2,- 
495,628 tons in the first 11 months of 
1929, which was 322,130 tons more 
than in the corresponding period of 
the previous year. At the same time, 
shipments amounted to 2,486,492 
tons, a gain of 302,000 tons over the 
1928 figure. 

American mills show a falling off 
both in production and shipments 
during November, as compared with 
the previous month, This is due, in 
a large measure, to the water situa- 
tion. In certain of the States, there 
is insufficient water for the opera- 
tion of groundwood pulp mills, which 
in turn effect the production of news- 
print. The November figure of pro- 
duction amounted to 113,729 tons, as 
against 122,009 tons in the previous 
nionth, Shipments agereunted 116,- 
725 tons, a decline of roughly 6,000 
tons from the previous month. 

The 11 months figure of production 
and shipments far American mills 
make interesting reading. During 
the current period, the American 
mills turned out 1,274,486 tons of 
newsprint. This compares with 1,- 
293,663 tons in the first 11 months 
of 1928. Shipments, on the other 
hand, show a slight gain, from 1,- 
276,120 tons to 1,286,929 tons. 

Looking over the records for the 
past eigltt years, it is noted that Am- 
erican production is steadily on the 
down grade, while shipments follow 
a corresponding course. In the first 
11 months of 1922, for example, Am- 
erican mills produced 1,328,284 tons 
and shipped 1,332,567 tons. In both 
cases, the totals are higher than 
those recorded for 1929. 

Stocks on Hand Low 

Stocks of newsprint paper at Can- 
adian mills totalled 28,891 tons at the 
end of November. This compares 
with 26,573 tons at the end of the 
previous month. Including stocks of 
paper at United States mills, the 
combined total at the end of the 
month was 52,440 tons, which in turn 
was equivalent to 3.2 days average 
production at the end of the previous 
month stock on hand was equivalent 
to 3.5 days average production, 


Dominion Stores Sales 4 
Gain For Eleven Months 


Sales of Dominion Stores during the 
current fiscal year ending December 31 
are being well maintained and the ex- 
pectation is that the dividend rate of 
$1.20 per share will be earned twice 
over. 

The turnover for the eleven months 
to November totalled $22,626,592 as 
against $21,176,316 for the correspond- 
ing period a year ago, an increase of 
$1,450,276. During the five-week period 
terminating November 30 sales amount- 
ed to $2,410,864 as compared with $2,- 
233,989 in the like period a year ago, 
a gain of $176,874. 


Small Hope for Growth 
In Can. Paperboard Profits 


MONTREAL—Though current op- 
erations of Canadian Paperboard 
Company are considered satisfactory, 
it is probable that difficulties en- 
countered earlier in the year will 
militate against the company show- 
ing any improvement in earnings at 
the close of the fiscal period March 
31, 1930. Unsatisfactory conditions 
in the paperboard market have been 
largely responsible in holding down 
profits. 

The new mill in Toronto, which 
came into initial production late in 
1928, did not begin to show the re- 
sults that were expected of it until 
the beginning of the current fiscal 
year. This unit is now giving encour- 
aging results and with a betterment 
in the market should prove a good 
revenue producer. Improved mar- 
keting conditions are looked for in 
1930, and though this factor will be 
reflected in the last three months of 
the company’s fiscal year, it will 
hardly give Canadian Paperboard 
time to reflect the benefits in earn- 
ings for the current year. 

_ The effect which marketing condi- 
tions had on the company’s earnings 
is seen in the last financial statement. 
Sales were at the highest point in 
the company’s history, amounting to 
$1,950,747, but net earnings did not 
compare favorably with those of the 
previous year. While expenses in con- 


ronto unit will not appear in the next 
statement, the tardiness of improve- 
ment in the paperboard market has 
offset the betterment in operating 
results. 

During September, October and 
November, plant operations showed 
a steady improvement and capacity 
operations are expected to be under- 
taken shortly. The company is one 
of the largest manufacturers of 
paperboard in Canada. 
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From Our Own Correspondent 
MONTREAL, — Mersey Paper), 
Company has officially come into |; 
production. For several weeks past || 
the newsprint machines have been 
tuned up, but production in a com- 
mercial way did not start till this 


eek, 

This is the first newsprint organ- 
ization to start in Nova Scotia, There 
are a number of ground wood pulp 
producers located in different parts 
of the province, but production has 
been shipped to the United States 
for further processing. 

Spent Over $12,000,000 

Back of this latest substantial ven- 
ture in Nova Scotia is the Royal Se- 
curities Corporation. About two 
years ago the company secured tim- 
ber rights, water power leases, and 
other rights on the understanding 
that some $12,000,000 would be ex- 
pended on the construction of # news- 
print mill. Actual work on the 
Mersey plant, which is located at 
Brooklyn, began in June, 1928. Plans 
called for a mill with a daily capacity 
of 357 tons of a. At present 
there are two machines of 125 tons 
each installed. Output of these two 
machines represent a_ production 
value that places this industry in the 
province second only to coal and steel 
in manufacturing importance, 

The mill is built at tidewater. Over 
2,000,000 bricks and 4,500 tons of 
structural steel have gone into the 
construction of its several units. 
Thirteen million gallons of fresh 
water daily, available near by, are 
required for its processes. 

Ship By Water 

Water will the chief means of 
transport utilized by the plant, both 
in bringing wood to the machines and 
carrying out newsprint to the press- 
es. The company’s steamer, the Mark- 
land, specially constructed for the 
freighting of paper, has a capacity of 
4,100 tons. ; 

Electrical energy for the plant is 
supplied by the three developments 
of the Nova Scotia Power Commis- 
sion on the Mersey River. The 
harnessed river is also used for mov- 
ing the logs to the mill. 

‘bp to date, capital necessary for 
the construction of this mill has been 
supplied by the Royal Securities 
Corporation. It is generally under- 
stood that financing of one sort or 
another will be undertaken shortly, 


Man. Bridge Pays. Seventy Cents 

Directors of Manitoba Bridge and 
Iron Works Limited have declared a 
dividend of 70 cents per share of the 
capital stock to be paid January 3 to 
shareholders of*record December 20. 
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3 Packages of 20 (plain ends) 
4 Packages of 15 (cork tips) 

Tins of 50 (plain or ae = 
Tins of 100 (plain ends) - <- 


GIFTS 


TAREYTON CIGARETTES 
Standard packages in attractive Christmas 
containers. 
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Abitibi Power & Paper 
Company Limited 
MONTREAL, QUE. - 
Owning and operating mills a» 


Marray Bay, Que. 


Beaupre, Que. 


Sturgeon Falls, Ont. 
Pine Falls, Manitoba 


Espanola, Ont. 


Daily Capacity 2200 Tons Newsprint 


Groundwood Pulp 
High Grade Bleached Sulphite Pulp 


Woods Manufacturing | 


News Sulphite Pulp 


Company, Limited | 
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Cotton Bags 


Hessians, Buckrams 


Paddings and 


Twine ' 


FACTORIES AT 
TORONTO, OTTAWA, 
IPEG, WELLAN 


MONTREAL, 
WINN 


D 


Tents 
Flags 


Tarpaulins 


Clothing and 


FOR THOSE 
WHO SMOKE 


To please a smoker select for him a) 
Tuckett brand of Cigars, Cigarettes or 
Tobacco—because Tucketts are stafid- 
ard—the kind he would himself choose. 
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Your dealer has fresh new stocks in 
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Pesults of develop 


| Alfred and Wayagamack alliance has 

brought together three companies 

with large resources and a diversifi- 

cation of output which will ultimate- 

ly improve their respective positions, 
Makes Sincere Effort 
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SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.— Annual Capacity of 
25,000,000 F. B. M. 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 

St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 
Ijaurentide Company Limited, 
Grand’Mere, Que. 
Laurentide-Ottawa Company 
Limited, 

Pembroke, Ont. 


Port Alfred Pulp and Paper 
Corporation, 
Port Alfred, Que. 


Wayagamack vr and Paper Co. 
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JAMES W. SEWALL 


Consulting Forestry 
JAMES W. SEWALL 
Old Town, Maine 


PHILLIPS & BENNER 
Ruttan Block, Port Arthur, Ontario 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138-140-142 York St., 
Toronto, Can. 
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TUCKETTS | 
CLUB SPECIAL 
Individually foil-wrapped 
; 2 for 25c 

Christraes tance “of 10 end 25 
cigars. 


It is evident that the Canadian 
newsprint industry is making every 
effort in its power to stabilize its 
position. Probably too much pub- 
licity has been given to the controver- 
sy which followed the announcement 
of higher prices for newsprint. With 
the result that statements have been 
| published which have only added to 
the burden which the newsprint man- 
ufacturer is forced to bear. 

The paper committee of the Am- 
erican Publishers Association has 
met with representatives of the Can- 
adian mills which have announced 
higher prices for newsprint, but as 
yet no announcement has been made. 
A conference of this nature may go 
far to straighten out the tangle, and 
if International Paper Company falls 
in line with the Canadian manufac- 
turers it seems that the industry will 
oats the present situation well in 

and. 
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Canadian Paperboard Company Limited 
Canada’s Leading Producers of Paperboard 


Mills at TORONTO, FRANKFORD and 
CAMPBELLFORD, in Ontario 
and at MONTREAL, in Quebec. 
HEAD OFFICE: 2 Seigneurs Street, Montreal 


Manufacturers of all grades of Paper Boards 
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Your Investments 


Investment questions and problems submitted by subscribers of The Financial Post 
will be answered. by letter and those of general interest will be published on this page. 
We cannot ‘extend this Service to ees two-cent stamp or stamped 


envelope must always be encloséd to cover the direct 


ply. Write mining and insurance 


enquiries on sheets separate from other investment enquiries. No answers can be given 


i. Massey-Harris — 
Ai. Massey-Harris continue to pay 
dividend, or will the rate be 


2 

have dilige mtly been attempt- 
40 learn if there is any possibil- 
“a ft dividend on Massey-Harris 
“being reduced. While we are un- 
a an official statement in 
Sagrmect’ our information is 
h that we believe the dividend 
“hecontinued. It is believed that 
seompany will show earnings in 

3 per share. 


Okalta 


> give me some information on 
it a fair speculation? 

Oils, Limited, No. 1 well 

8 an average of 193: barrels 

sgay. The flow from this well, 

ie assed as crude oil by the re- 

ey, is really naphtha, but crude 

saens in from the higher horizon, 

me it necessary to treat the en- 

minnt as crude oil. The com- 

drilling four other wells in 

oe saree aly, The 

js promising. e company 

a he in good ha: 


9 
yy 
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"Preference Stocks 

} preference stocks would you 
Sue for $1,500.00 to a widow who 
vs te income with safety of princi- 


© Heminion Textile, Canadian Can- 
ws ist preferred, Russell Motor 
a are four preferred 
‘stock we believe are quite 
4afe and which give a good yield at 
nen orice: e also would sug- 

ist Goodyear Tire & Rubber of Can- 
‘The most conservative of this 
weup is City Dairy as the company 

as suificient income from govern- 
nds to pay its preferred stock 

fdend. But the others, we be- 
Tieve, also are sound. 


Imperial Tobacco 

; do you rate Imperial Tobacco 

pa buy for investment? 3 
- The common stock of the Imperial 
Tobacco Com is one which might 
in the investment 
who to have 
class of industrials. 
has a favorable record 
and has also a good 
rd. There is some talk 
Government reducing 
and if this is 


ily satisfactory to sharehold- 
is lowered Imperial 

in a position to 

ese with cig- 

road. This, no 

very much larger 


ae * 


ae 


Teapot Dome 
ith I.am sending you all the 
hand at the present 


ia ume your letter in which 
mie ose material relating to Tea- 
& Like all other oil companies seek- 
A +. for oil in Western Canada and 
Teapot Dome Oils is a 
610M. . 

‘Bearing this in mind we would say 
his company is perhaps more 
than many others for the 
hat it has acreage on the 
tayot Dome Naval Reserve area of 
uta This area is a proven pro- 
ter so that to a certain extent the 
woul: a, element. of an oil stock 
The company’s Canadian holdings 
@e in Turner Valley—somewhat off 
pstructure apparently—and in the 
thwood structure which is not yet 

VOL area. 
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Canada Bread 


‘iam the owner of Purity Canada 
i—common—I bought them at 28c. 
iey.are now down to about 20c, could 
a ve me information as to—would 
bbe better to sell them or hold them? 

hey are fully paid for. : 
four letter is not clear entirely, 
wu We presume you are enquiring 
bout Canada Bread common stock 
ich a bought at $28 per share, 


O01) 


h currently is selling around 


~ Canada Bread is a thoroughly 
Sound company and the recession in 
ane market value of the stock was no 
weater than that of many other 
sound stocks affected by the recent 
erash in New York other mar- 
kets. As you own these shares out- 
Bight you will not be worried with 
argin calls and we think that 
eventually there will be market ap- 
spreciation-which will reflect the con- 
euued progress of the company. 


Oil Selections 

wsease give us your opinion on shares 
Oj] Selections; Ltd. We are sending 

& circular received, 
i= Oil Selections, Ltd., appeals to us 
#8 not very interesting speculation 
m@ the reason that the circular 
lich you sent us fails to answer a 
it many significant questions. 
exact location of No. 1 well is 
Mtely indicated and there is noth- 
@ to show whether or not the 40 
in the Turner Valley, Alberta, 
®0n or off the proven structure of 
mat area. We believe that persons 
20 @re asked to buy stock in an oil 
pany should be given complete 
ormation, and while some degree 
-Success has been met in the Wain- 
might area, where the company’s 
® 1 well is being drilled, the re- 
mits of development in that area in 
ketal are not particularly encour- 

peng in our opinion. 
2m the circumstances, Oil Selec- 
. Ltd., must be viewed as a 

= General Steel Wares 

= fave a number of shares’ of General 
el Wares common at $37.75. Would 
ivise selling and re-investment in 


“ ll? : 

Th common stock of General Steel 
es is currently selling about half 
. price which obtained earlier in 

year. Having bought the stock 
97.75 as you have done we cer- 
eey Would not consider selling it 
fee0 unless it was absolutely essen- 
Now that the markets have 

wen a turn for the better, it would 
More profitable for you to exer- 
the necessary amount of pa- 

mee and await the higher levels 
meen are apt to obtain later on. A 
: deal of time is almost certain 
erases before the problem of selling 


by telephone or telegram. 


your General Steel Wares at ‘38 or 
39 to reinvest in Imperial Oil will 
become a matter for consideration. 
When that time arrives, however, the 
proposition might be considered as 
the possibilities are that Imperial 
Oil would show a greater apprecia- 
tion over a given time than would 
General Steel Wares, te 


‘ 
. Calmont 

What'is your opinion of Calmont? 

Calmont Oils has no producing 
wells. Nine wells are being drilled 
at the present time. The company’s 
acreage in Turner Valley is promis- 
ing, but there has been some criti- 
cism of the development programme, 
which calls for concentration of a 
number of wells on a comparatively 
small acreage. Calmont, with the 
exception of Royalite, has the most 
ambitious drilling programme in 
Turner Valley. Calmont has 240 
acres in Turner Valley whereas Roy- 
alite directly or indirectly controls 
something like 6,000 acres. 

The company is controlled in Great 
Britain, 

A less ambitious drilling pro- 
gramme, in the long run, might be 
more beneficial to the shareholders 
of Calmont. 


Loblaw’s 


Please forward us any information 
you have regarding the Loblaw 
Groceries, Ltd. Do you consider the 
common stock, Class A, a desirable 
investment? 

At present levels the class “A” 
stock of Loblaw Groceterias Co., Ltd., 
appears to be a promising semi- 
speculative investment. The com- 
pany is making satisfactory prog- 
ress, and this progress eventua 
should be reflec in the market 
value of the stock, despite the recent 
unpopularity-of the issue because of 
the somewhat unfavorable terms for 
the merger with Dominion Stores. 
As you probably have noticed, there 
is now no immediate prospect of a 
merger, and there is good reason to 
believe that the controlling interests 
in the company will not again place 
themselves in a position of depend- 
ing on the stock market to make a 
fair deal for the minority interests, 

The United States subsidiary of 
Loblaw Groceterias Co., Ltd., poten- 
tially is a good asset of the Canadian 
company. 


Fanny Farmer 

What is the holding of Laura Secord 
Candy Shops in Fanny Farmer Candy 
Shops Inc.? I understand there was 
talk of some big deal in this stock last 
year. Is the company progressing? 

Laura Secord Candy Shops, Ltd., 
own 3,406 shares of Fanny Farmer 
Conty, Shope, Inc. There has been 
no change in this situation in the 
last three "ae we are informed. 

Fa armer is controlled by 
Frank P. O’Connor and his associates 
who -have been successful in the 
building and management of Laura 
Secord’s. One of the larger invest- 
ment houses in Canada had an o 
tion on Fanny Farmer during the 
summer. But this option lapsed on 
August 15, and we know of no deal 
in prospect now regarding this com- 


pany. 

Sales of Fanny Farmer Candy 
Shops, Inc., have been growing mod- 
erately. 


Cypress Oils 

Some months ago I purchased some 
stock in Cypress Oil at $2.00 per share. 
Kindly advise if there is any prospects 
of this company eventually becoming 
a@ successful venture. Are any wells 
now in the drilling stage? What work 
is being done? I note that the stock 
is selling on the unlisted market at 
20 cents per share. 

Cypress Oil Company, Limited, 
has a large acreage, about 51,000 
acres, in the ewes Hills district of 
Alberta, 45 miles south-east of Med- 
icine Hat. The area as yet is un- 

roven, and consequently the stock 
in the company must be considered 
highly speculative. So far as we 
know the actual development work 
on the property is as yet unimpor- 


n 

In 1928 the company entered into 
an agreement with C. E. Rolf to drill 
two wells on a property toa depth of 
4,000 feet, or at least 300 feet in the 
Madison limestone. 

Mr. Rolf is to be ceded 10,000 
acres in payment for his work, the 
wenn: ove retaining % royalty on the 
market of production. Imperial Oil 
has an option to purchase a 60 per 
cent interest in the company for 
$100,000 of which the company has 
received $50,000. Imperial Oil as yet 
has done no development work. At 
this stage the stock does not appear 
to be particularly interesting even as 
a speculation. 


Honey Dew 

I have a number of preferred shares 
of the Honey Dew Limited, and am con- 
templating the sale of this stock at a 
Oss. 

I would be very pleased to have your 
opinion of this company, as to its earn- 
ing power and inside condition. 

While I know you do not wish to ad- 
vise subscribers one way or the other, I 
would like your _— as to what you 
think of this stock at the present mar- 
ket value. 

The most recent information we 
have regarding Honey Dew Ltd., is 
that in the first eight months of the 
present calendar year the company 
earned its preferred dividend about 
twice over. Normally, the shops 
could be expected to operate at a 
loss through the winter months, but 
it is hoped that there will be a slight 
profit in the next four or five 
months. Since last winter the price 
of sandwiches has been advanced 50 
per cent, and it is understood that 
this has not resulted in a loss of 
volume. 

We consider the stock moderately 
attractive. The preferred stock is 
carried on the balance sheet of the 
company at $1,500,000 and behind 
this issue are, or were, as at Decem- 
ber 30, 1928, about $600,000 in cash 
accounts receivable, inventories, etc., 
and only $304,632 in stores, ware- 
houses, office equipment and trucks. 
The United States right was carried 
at $600,000 and goodwill, etc., were 
shown at $577,916. However, this 
is one of those companies the earn- 
ing power of which is more impor- 
tant than the asset position. It is 
not definitely established that such 
a chain of beverage and sandwich 
shops is a stabilized institution, but 
there has been considerable apparent 


Undervalued 
Investment 
Stocks 


There are many bargain stocks, 
but not all low-priced stocks are 
bargains. The investor who would 
be conservative will seek issues 
which do not give the highest yield 
but rather ones which hold. 
promise of good average yield 
over a long term, plus a high de- 
gree of safety and opportunity 
for appreciation, and which also 
always are marketable. 

Canadian issues which seem to 
fill these qualifications will be dis- 
cussed in this column. 


No. 2—B. C. Power “A” 


Yield 

_At present prices, British Colum- 
bia Power Corp. “A” yields better 
than five per cent, The dividend of 
$2 per share is earned by a fair mar- 
gin. An early increase in the rate 
is not expected, but the company is 
making such progress that higher 
dividends can expected eventual- 
ly. The class “A” stock is preferred 
up to $2 per share and participates 
equally with the class “B” until 
class “A” has attained a $5 rate. 


Safety 

British Columbia Power is the 
holding company for the principal 
electric power, tramways and gas 
companies in British Columbia. The 
assets continue to grow and the 
company is rapidly developing new 
sources of power and procuring new 
distribution and development fran- 
chises..Gross and net earnings show 
an increase from month to month, 

Appreciation 

The maximum dividend to $5 per 
share limits the possibilities of ap- 
preciation, but at present market 
prices the stock still has a consider- 
able distance to go before the possi- 
bilities are exhausted. Under con- 
tinued good management and with 
the cities of British Columbia, and 
the province generally, taking great 
stri forward, the outlook for the 
utility company dominating the field 
cannot be other than promising. 


Marketability 
There is a broad interest in this 
issue, in Britain as well as in Can- 
ada. The stock is listed in both 
Montreal and Toronto and a ready 
market prévails at all times. 


success and possibly the future of the 
company may be considered promis- 
ing. Any considerable expansion, 
however, probably would have to be 
financed through the issue of new 
securities since it is not apparent 
that the sapere has any great re- 
serve which would make it desirable 
to finance expansion out of earnings. 
The preferred stock has acted fair- 
ly well in view of the general mar- 
ket situation. 


Good List 
I own the following stocks: 
25 Power Corp. Common 
85 Catelli Macaroni Pref. 
50 United Corp. on the New York 


Ex. 
25 Lake Sup. bought at 39 
7 Ford shares of Ford A 

50 shares of Sherritt-Gordon 

100 of Siscoe 

10 Teck-Hughes 

26 Dalhousie Oil 

200 Hiram Walker at $20 

Would you have any changes to sug- 
gest in this list? 

We think that you should unques- 
tionably keep your interest in Pow- 
er Corporation and Ford of Canada. 
We also believe that the Catelli Mac- 
aroni preferred is suitable in its class 
as a business man’s _ yield in- 
vestment. We regret that we can- 
not comment on foreign securities, 
but would suggest that, assuming 
that you have a reliable broker, you 
obtain an opinion from him regard- 
™~. United Corporation. 

our Hiram Walker stock shows 
you a very substantial loss at pres- 
ent prices, but the issue igs very fa- 
vorably regarded in its class and in 
view of the very attractive yield at 
present prices and the probability of 
continued good business it would 
seem reasonable to expect that this 
stock should recover some of its 
former prestige on the market and 
among investors. 

You appear to have paid the top 
price or thereabouts for your Lake 
Superior Corporation. This is a long 
hold stock, and in view of the possi- 
bility of curtailed construction and 
other activities in Western Canada 
in the next year, it is possible that 
this company will not make any ma- 
terial advance in operations. The 
settlement with the English bond 
holders by one of the subsidiary com- 
panies is not particularly favorable 
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For motors and power control 
that can always be relied upon 
for the smooth and continuous 
operation of these household 
machines, consult your nearest 
Westinghouse branch office. 


Write for descriptive literature, 
Canadian Westinghouse 


Head Office 
Hamilton, Ont. 
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from the point of view of the hold- 
ers of the stock in the parent com- 
pany so that the issue must be re- 
garded as one which does not hold 
out promise of an early advance, al- 
though we think that ultimately the 
stock will do well. 

Dalhousie Oil is a subsidiary of 
_——— which mone is a subsidiary 
of Imperial Oil. Dalhousie has some 
promising acreage in Turner Valley, 
Alberta, and the stock at the present 
_— is not unpromising as a specula- 

ion. 


Graphic Publishers 


What are the prospects for 
Publishers, Lid? . mem 

Graphic Publishers, Ltd., is a small 
company in Ottawa with a job print- 
ing business and an ambition to pro- 
duce fine Canadian books, There is 
a somewhat limited market for books 
in Canada, and the publishing busi- 
ness possibly is replete with more 
than ordinary hazards. 
, One of the objections to the stock 
is that it will lack a market. If you 
buy it you probably will become a 
permanent investor. 


Canadian Car 

T hold fifty shares Canadian Car at 
$22. What is your opinion of this 
stock? 
_ Reports which we have received 
in respect. of Canadian Car would 
seem to indicate that the outlook 
for the company during its present 
fiscal period based upon the results 
received in the first quarter would 
seem to point to a satisfactory vol- 
ume of business. An initial quar- 
terly dividend of 44 cents has been 
declared on the new common stock 
of no par value for the quarter end- 
ing November 15, 1929, so that if this 
is continued as is altogether likely 
to be the case, the return to ong buy- 
ing it at the existing level of around 
25 should be satisfactory. 


Bank of Commerce 


I noticed in a recent copy of your 
paper that the Canadian Bank of Com- 


merce had disposed of the fractional 
shares in connection with their new 
issue of stock early this year. As a 
holder of three shares I believe I am 
entitled to a small amount from the 
sale of the fractional shares and as a 
subscriber to the Post would be glad to 
know if the Canadian Bank of Com- 
merce have sent out any payments yet. 

The moneys.due holders of shares 
in the Canadian Bank of Commerce 
on account of fractional shares in 
connection with their recent new is- 
sue of stock were included when the 
interim dividend was paid. As a 
holder of three shares you would be 
entitled to $19.47 per share, and this 
before the present letter is written 
is no doubt in your hands, 


Switching 

Y hold one hundred shares of Nickel 
and have been advised by my broker 
to switch to Noranda. If I do this I 
shall be taking a five-point loss. Do 
you think this would be a good move? 

There is some justification for the 
suggestion made by your broker that 
you should switch from International 
Nickel into Noranda for the reason 
that International Nickel at around 
its existing level gives a return of 
only slightly over three per cent, 
whereas Noranda gives a return of 
over eight per cent. But there is also 
to be taken into account the fact that 
International Nickel is much better 
established in its industry than is 
Noranda in the copper industry. 

As a matter of fact, Noranda will 
not compare with a number of the 
American copper producers either in 
regard to the amount. of ore extract- 
ed or in the matter of sales. Inter- 
national Nickel has also ore blocked | 
out for a hundred years hence where- 
as Noranda has scarcely more than | 
ore estimated to keep it employed | 
for the next twenty years. For these 
reasons we would not be disposed to 
make a switch from International | 
Nickel at a loss. 


Sasko-Wainwright 

Kindly give me your opinion on 
Sasko Wainwright Oil and Gas Ltd., 
shares. 

I understand this company has had 
one well in operation since March and 
is working on a second well, I am 
also told it has an interest in Asso- 
ciated Refineries, Shares are being 
offered at $2. Do you consider these 
worth buying? ; 

The Sasko Wainwright Oil & Gas, 
Ltd., has more than 2,000 acres in 
the Wainwright-Ribstone field an 
a small undeveloped acreage in Tur- 
ner Valley. The company has one 
well which is producing and has a 
derrick up for the second well. There 
are 450,000 shares of no par value 


When Women 
Invest 


List of Stocks May be 
Suitable For Person 
Who Has Capacity for 
Earning; Utilities Sug- 
gested for Some Fu-’ 
ture Purchases; New 
Investment Company 
is Not Recommended . 
at Moment. 


4 WEEELY FEATURE 


Please give me your opinion of my 
investments. They include all my sav- 
ngs: 

20 Shares B. A. Oil Co, at $48......$ 958.75 

(split 4 to 1) 

10 Shares B. A. Oil Co. at $23; 25 
B.A. Oil Co. at $23; 23 B.A. 
Oil Co. at $17.50 

10 B.A. Oil Co. at $48 ° 

10 Shares Imperial Oil at $29 ..... 

2 Shares Imperial Oil at $39.25.... 
10 Shares Imperial Oil Co. at $39.. 
8 Shares Can. Malt. Co. at $37; 1 

share Can. Malt Co. at $17.00.. 
5 Shares Can. Bread (B) at $104.75 
10 Shares C.G.E. pfd. at $54 
4 Shares Can. Bak. pfd. at $100.. 
5 Shares Can. Vin. com. at $36.75 
5 Shares Ser. Sta. com. at $76.50.. 
6 Shares Can. Cem. pfd. at $99... 594.00 
15 Shares Con. Bak. com. at $33... 495.00 
4 Bonds Dom. of Can, $1,000,4443% 4,000.00 


$10,936.75 
It is somewhat difficult for us to 
appraise the merit of your invest- 
ments because you do not give muc 
information regarding yourself. In- 
vestments which may be suitable for 
one person may not be suitable for 
another. 


813.00 


400.00 
183.75 
882.50 


Utilities Suggested 

Assuming, however, that you are 
a person without dependants and 
who is in receipt of an income from 
daily occupation, we think that your 
list is, on the whole, satisfactory and 
that it should give you a gra ually 
increasing income with good oppor- 
tunities of appreciation in the mar- 
ket value of the shares, 

In your future purchases, how- 


stock outstanding of which 100,000 
shares were paid to the vendor and 
which are held in escrow. Of the 
balance of 350,000 shares, 50,000 
shares were offered to the public at 
$1 per share and the balance are 
being offered at $2 per share. 

Subject to the fact that oil stocks 
are speculative as a class and bear- 
ing in mind that the Wainwright- 
Ribstone field is not yet thoroughly 
proven as a commercial producer, it 
would seem that these shares are 
reasonably promising. 

We understand that the Sasko 
Wainwright Co. possibly will pay a 
small dividend early next year. 


Young Man’s Savings 
Do you consider the following secur- 


523.7 
540.00 


ever, we would suggest that you | 
avoid oil stocks, not because the oil 
stocks are not promising, but be- 
cause you already have a consider- 
able proportion of your funds in 
these issues. We would suggest 
specifically that you enquiré into the 
possibilities of one or more of the 
utility issues. Power Corporation of 
Canada, for instance, is in our opin- 
ion a highly attractive issue, and in 
comparison with a number of other | 
utility holding companies is a cheap | 
stock in the present market. 

Of course, the dean of Canadian 
utility issues is Montreal Power. 
Montreal Power has what is known 
as a “scarcity” value and it is prob- 
able that the stock will continue to 
discount far into the future the 

rogress of the company. Montreal 

ower appears to us to be a safe 
stock to hold, although the income 
is small and ee in the fu- 
ture may not so rapid as it has 
been in the past. 


Is New Investment Company 


Could you give me any information 
on the Transamerica Fiscal Corp., To- 
ronto? Would this be a safe invest- 
| ment? 

The Transamerica Fiscal Cor- 
poration Ltd. is, we understand, the | 
company which is selling stock | 


an investment company known as 
the Transamerica Corporation. The 
Transamerica Corporation is a new 
enterprise, and we would be inclined 
to suggest that the conservative 
course for a woman who would safe- 
guard her capital would be to wait 
until this company has behind it a 
satisfactory record. The company 
may do very well, especially as it is 
starting in business when the prices 
of good stocks are lower than they 
have been for a number of years. 
But on the other hand, we do not 
know that the management will be 
capable of taking full advantage of 
its opportunities. 

There is, in other words, an ele- 
ment of uncertainty and we do not 
think that at this time there is any 
need for an investor to enter into a 
proposition in which there is the 
slightest uncertainty. 


| been widely distributed, and these 

are said to be in the possession of a 

| greater number of shareholders than 
is the case with any other similar 
organization in Canada. 

The common stock sold off several 
months ago when a convertible bond 
issue was placed on the market and 
is now selling around 30. Friends of 
the company say that the stock is 
likely to make up this deficiency be- 
fore a very great length of time has 


elapsed. : 
Teo would not be waiieg much of 
a mistake, it would seem, if you were 
to buy onto Montreal Power, Imperial 
Oil or Dominion Bridge, but whether 

ou should sel] your Eastern Dairies 
in view of the circumstances out- 
lined in order to do this, is a mooted 


question. 


ities a good investment for a young man | , 


which represent almost his entire sav- 
ings? Also please advise if he would 
be able to find a ready market for 
them. 

Cawthra Apartment Limited, 7% 
First Mortgage Twenty Year Sinking 
Fund Gold Bond--$1,000, due June 1, 
1946. Third Diversified Standard 
Securities Ltd. First preference and 
common stock—$1,000. 

Both Cawthra Apartments and 
Third Diversified Standard Securi- 
ties are reported to be doing fairly 
well, but no ready market obtains 
for either of these issues. There 
are a number of preferred stocks 
making a good yield which we would 
prefer for your client. A man in his 
position should be particularly care- 
ful to get into issues which not only 


have a sound backing and possess | 
possibilities of appreciation, “but 


which at the same time are readily 
saleable, 


Eastern Dairies 
Please give me your opinion on East- 


Steel of Canada 

¥ have been advised to buy shares in 
the Steel Co. of Canada. I own 23 
shares of Brazilian and would like your 
opinion on my selling Brazilian to buy 
the Steel stock. 

Steel Co. of Canada Is one of the 
strongest and soundest of industrial 
enterprises in Canada. There is not 
the broad market interest in this 
stock that there is in Brazilian Trac- 
tion, but we believe that soon or late 
the market will reflect the continued 
rapid advancement of the company 
and its earnings possibilities. _ 

We have considerable faith in the 
long-term outlook for Brazilian Trac- 
tion, and we are unable to hazard a 
guess as to whether Brazilian or 
Steel of Canada will in the long run 
| show the greater profit to the inves- 

tor. But in view of the economic dif- 
ficulties facing Brazil, Steel of Can- 
ada at this time appears to be the 
more conservative investment. 


ern Dairies common. I hold 800 shares | 


aid $50. Do you expect 


for which I 1 
my cost price within a 


them to reac 
year or so? 

Would it not be better to sell part of 
them and reinvest my money in stocks 
like Montreal Power, Imperial Oil and 
Dominion Bridge. | 

Those who are in closest touch 
with the operations of Eastern Dair- 


d|ies say that the company is making 


substantial headway in all its plants, 
There are four of these located in 
Montreal, Toronto, Ottawa and 
Winnipeg. 

The shares of the company have 


Should your WIFE 


assume your burdens 
... under your Will? 
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TF you leave your estate to your wife 

to manage, you leave her a large 
part of your daily responsibilities. She 
will have to adapt her time and atten- 
tion to new duties and new labours. 
Your office will enter your home. 


This Corporation offers you the solu- 
tion of the problem. Its business is to 
manage Estates. It has the necessary 
equipment, the necessary knowledge 
and 47 years’ experience. 


By appointing it to carry out your 
Will, you leave your wife free for the 
responsibilities which lie nearest to 
her, and assure yourself of an expert 
handling of your affairs. 


Assets under administration $185, 000,000 


Fhe 
TORONTO GENERALTRUSTS 
CORPORATION 
“Canada's Oldest Trust Company”"—Establisbed r63a 


TORONTO - MONTREAL - OTTAWA + WINNIPEG 
REGINA - SASKATOON ~- CALGARY + VANCOUVER 


Put a lock 


on your 


Life Insurance 


Make sure that the money 
derived from your Insur- 
ance Policies will not be 
equandered or lost 
through unwise invest- 
ments... Put a lock on 
your Insurance... make 
a Life Insurance Trust 
- «- and place upon The 
Royal Trust Company 
the responsibility of ad- 
ministering it in accord- 
ance with your expressed 
wishes—after you are 


gone. 
THE 


ROYAL TRUST 


COMPANY 
59 Yonczs Srzzer, Tozorro 
Brancuzs 


CALGARY HAMILTON 
EDMONTON OTTAWA 


HALIFAX QUEBEC 
SAINT JOHN, WB. VANCOUVER 
ST. JOHN'S, VICTORIA. 
WINNIPEG 
ENGLAND 6 

Heap Orrice—Montaxat 


$440,000,000, on 
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a ARLAC DURODERMA 


Anticipating lnccennad 
Investment Demand 


A return to investment for income, as opposed 
, to speculative investment, is now anticipated. 
Investors can benefit by taking advantage of 
present low prices to purchase sound securities. 
Our December Investment List embraces a 
wide range of securities, from those with 
strictly safety first appeal to others which 
combine attractive possibilities of appreciation 
in value with higher yield. o 


We shall be glad to forward this ; 
list on request. 


Greenshields & Co 


‘ Investment Bankers 
Members Montreal Stock Exchange 


17 St. John Street, Montreal 
also Mount Royal Hotel 


(ottawa * : 


1 TORONTO 
56 Sparks St. 24 King St. W. \ 


OUTLO@OK FOR THE 
SECURITY MARKETS 


WE have prepared a bulletin 
dealing with the present con- 
ditions and future outlook of 
the security markets, including 
a list of securities which should 
have considerable resistance to 

- excellent possibilities for. the 
future. 


A copy will be mailed 
upon request. 


Harley, Milner & Co. 


Telephone ADelaide 9071 


350 Bay Street, TORONTO Py 


STENCILS 
WILL IMPROVE YOUR COPIES 


Headings stocked for Edison Dick Mimeograph 


Gestetner Duplicator, Rotospeed, etc. 


STENCILS LIMITED 
300 St. Sacrament St. 
Working samples forwarded on request. 


Sumerians 
DID 


Make money in real estate, and their 
opportunities were limited. Not near- 
ly as good as yours are. Toronto is 
growing faster than the cities of Ishtar, 
‘Canada is not subject to visit by pesti- 
lence and the plague of locusts, and 
most important, you can have an ex- 
pert assist you in selecting property 
which will at once yield you a gen- 
erous income, and have probabilities 
of speculative increase in value. 


McWILLIAMS & LOCKHART 
“288 Bay St. Elgin 4183 


Montreal 
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—_ s on that the credit of the province,/| ¢. House. A further offset is shown in held” the market for Genova gin hes Company Limited 7 . 
. 5a. 2 Dec. 15 to the debt-retirement plan the sinking funds against direct obiigations | 2° up well and shown expansion. 
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As one of the oldest 
financial institutions in 
British Columbia we 
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ors a complete service in 
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Pemberton & Don 


VANCOUVER LIMITED 
418 Howe Street, 
VANCOUVER, B.C. 


Black & Armstrong 


, (Successors to Robinson & Black) 
REAL ESTATE VALUATIONS 
RENTALS 


Farm Lands, Mortgages and Insurance 
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WINNIPEG, MAN. 
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FINANCIAL ESTATE 


EDMONTON 
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REAL ESTATE BONDS 
LOANS INSURANCE 


Ground Floor, C.P.R. Bidg. 
EDMONTON, - ALTA. 
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REGINA , 


Inside Propert} Trackage 
Rentals and Insurance 


Wallace & Milne 


1811 Cornwall St. 
REGINA ~- SASK. 


Broder Financial Agency 
Financial Agents 
Real Estate 


Insurance 


1812 Rose St. Regina, Sask. 


Loans 


BENNETT, HANNAH & 
SANFO 


T. K. McCALLUM 


T. K. McCallum & Co. 
Government, Municipal 
and Corporation Bonds 


Cole Block 
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FIELD REPORTS 
FROM OIL AREAS 
SHOW PROGRESS 


Merland’s Production Esti- 
mated at 100 Barrels 
Daily 


. RICHFIELD HAS FIRE 


Southwest Pete Has Flow of 
2,400,000 Feet Gas; Re- 
gent, Creates Preferred 
Stock 


Merland 1, which has been running 
a production test, is reported from 
the field to have produced about 500 
barrels in its first week. While this 
works out to a daily production of 
70 barrels, the fact that a consider- 
able part of the recovery was lost 
during experiments has led to an 
estimate that the well is producing at 
the rate of 100 barrels daily. 

Down in the Waite Valley, Rich- 
field, the pioneer of the field, had the 
misfortune to lose its derrick through 
fire of unknown origin. While a def- 
inite statement of the loss is not 
available, it is covered fully by in- 
surance and the secretary of the com- 
pany has announced that no time will 
be lost in constructing a new der- 
rick and that work will resume as 
early as possible. 

The fire occurred during the run- 
ning of casing, the well being at 3,- 
675 in the Dakota formation. No 
tools were lost in the hole, but the 
extent of the damage to the casing, 
if serious, will not be known until 
the new derrick is up, the machinery 
replaced and tools run into the hole. 

Regent Creates Preferred 

The shareholders of Regent, at a 
recent special general meeting, au- 
thorized the directors to convert 150,- 
000 ordinary shares, now in the treas- 
ury, into 8 per cent cumulative pre- 
ferred shares redeemable at 5 per 
cent premium plus accrued interest 
and having priority over other shares 
in the matter of dividends and secur- 
ity of principal. The proceeds are 
to be used for the purpose of retir- 
ing a small outstanding bond issue 
and to provide funds for the comple- 
tion of wells 2 and 3, now at 2,175 
and 2,545 feet respectively. No rights 
are to be issued but shareholders are 
to have the privilege of subscribing 
to the new. stock before it is made 
available to the general public. 

The production of Regent 1 has 
been steady for the past eight 
months and is now at the rate of 
$60,000 annually, or five times the 
dividend requirements of the new is- 
sue. The flow is coming from the 
limestone at 3,680 feet. 

Spooner 3 Abandoned 

In the north end of Turner Valley, 
Spooner Oils is abandoning No. 3 
well, and is pulling casing. The hole 
was still in the Benton formation at 
3,250 feet. 

Persistent rumors that Home Oil 
was to take over Mill City Pete have 
been travelling about Calgary and 
Toronto for some time past and have 


been strengthened by the recent con- | Sasko-Wainwright No. 1.. 


ference between the general manag- 


ers of the two companies in Calgary. | Senior Oils 
No statement was issued and it is | Sussex Oils Ltd. ...... 


said that final details of the merger 
are not complete, but the deal is to 
be consummated early in 1930. 
Home No. 4 started early this 
week to drill out the cement, pre- 
paratory to drilling the well to com- 
pletion in the lime. The casing was 
cemented in lime at 5,427 feet. The 
| well, located north of No. 2, is‘the 
furthest north of the Home group. 
The recent production test on 
Southwest 1 gave a flow of 2,400,000 
cubic feet of wet gas. The hole is 
to be deepened, field reports reach- 
ing Toronto indicate. 
At the Homestead well in Turner 


Valley, being drilled on the 40 acres | 


immediately north of Eastcrest 1, cut 
the Poker Chip shales, on top of the 
lime, during the past weekend, ac- 
cording to field reports. The shales 
were cut at 3,800 feet, approximately. 

At the beginning of the week, East 


Crest 1 was reported 82 feet in the | 
lime, averaging 7% feet daily and | 


with stronger gas showings. 
Anaconda Drilling 
Anaconda 1, which is located in 
L.S.D. 16, section 


Algoma Steel Corp. 
Away to Good Start 


From Our Own Correspondent 

MONTREAL. — Fifty thou- 
sand tons of additional steel 
business a year is expected to 
follow the commencement of 
operations by the two new 
mills which the Algoma Steel 
Corporation is. presently in- 
stalling, and of which the 18- 
inch mill is scheduled to com- 
mence operations this week. 
The new 12-inch mill, it is 
hoped, will be functioning 
about the mrst of the new year. 


Equipment of the two mills 
will be entirely modern, and 
while it is not immediately 
planned to manufacture larger 
shapes than are presently be- 
ing made at the plant, a con- 
siderably increased output may 
be expected to follow the in- 
stallation of the more efficient 
machinery. 

The most recent important 
order for Algoma Steel Corpor- 
ation has been that from the 
Canadian National Railways, 
for 40,000 tons of rails. 


Kamloops Utility Franchise 
Goes to B.C. Electric Rly. 


From Our Own Correspondent 

MONTREAL—By better than a three- 
fifths majority, the citizens of Kam- 
loops, B.C., approved of the sale of the 
municipal electric plant and franchise 
to the B. C. Electric Railway Company. 

The latter will pay $60,000 for the 
plant, along with annual sums over 25 
years, totalling $85,000. It agrees to 
spend $100,000 in three years on de- 
velopment work, to extend a high ten- 
sion line along the Thompson, east of 
the city for twelve miles 


Chile’s great and diversified produc- 
tion of minerals necessitates a con- 
stant use of explosives and places that 
country foremost among those of South 
America as a consumer of these ma- 
terials. 
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REPORTS PREDICT 
LETHBRIDGE WELLS 
TO PRODUCE SOON 


Number of Drills in South- 
ern Alberta Now Near- 
ing Pay Horizon 


From Our Own Correspondent 

LETHBRIDGE. — Southern Al- 
berta oil operators are expecting 
Santa Claus to put several new oil 
wells in their stockings about Christ- 
mas. Field reports show a number 
of drills standing right above th 
producing horizons. 

Recent reports from the south 
indicated that the Monalta well, 
south of Vanalta on the Pat Buckley 
ranch on the Montana end of Red 
Coulee field is right above the gas 
sand at 2,300 feet and the boilers 
are being moved before the well is 
drilled in. The bit is believed to 
be less than 150 feet from produc- 
tion. 

Ko-Top No. 1 on the Canadian side 
and west of Vanalta is held up by 
a re-cementing job at 750 feet where 
considerable gas and some oil was 
reported. This well should be fin- 
ished early in 1930. 

Vanalta to Move Oil 

The Vanalta wells are held up by 
frost conditions although No. 1 is 
ready to start moving out oil when 
the weather moderates and road con- 
ditions to Coutts improve. Prairie 
trails are badly drifted. A new gas 
engine will power, the pump on the 
discovery well. 

Mid-Continent, according to field 
advices, is drilling at 1,800 feet. This 
southern offset to Vanalta should 
be in the pay strata before Christ- 
mas. Cosmos, a close neighbor, is 
now fishing. The Thomas well, also 
on the Buckley ranch, has cemented 
surface pipe and is again making 
hole at around 300 feet. 

In the north and east Capitol No. 
la is looking good at 2,760. This 


| Wainwright-Ribstone Drilling Report 


WAINWRIGHT OIL FIELD 
December 14, 1929 


Admiral Oil No. 1 16-36-44-7w4 2695 
Baldwin Oil & Ref’g Co. NE-35-49-10w-4 .... 
Beaument No. 1 10-10-45-7w4 2183 
Beaument No, 2 10-30-45-7w4 686 
Bethwain No. 1 13- 6-45-6w4 2485 
Bethwain No. 2 ....06 eee +Ei-4-45-6wd 898 
Blair & Stevens (Baxter) .. 12-45-7w4 .... 
British Wainwright 13-20-46-6w4 2246 
Daugherty Petroleums 4-28-44-6w4 .... 
Duluth Syndicate No. 1 .. 3-29-48-10w4 1350 
Edalta No. 1 15-19-45-6w4 2183 
Edmonton-Wainwright .... 4-29-45-6w4 2275 
Fabyan Petroleums No. 1.. 8-24-45-8w4 1838 
Fabyan Petroleums No. 2 16-18-45-7w4 2830 
Fabyan Petroleums No. 3 16-18-45-7w4 .... 
Grenadier Oils 10-30-45-7w4 .... 

13- 2-45-7w4 .... 
Hargal B.P. No..1 11-36-45-6w4 2058 
Harga! B.P. No.3-B....... 4+29-45-6w4 2269 
Hargal B. P. No. 4 eecess 13-20-45-6w4 2075 
Lloyd’s Petroleums + 12- 6-45-6w4 .... 
Maple Leaf No. 1 1-24-45-8w4 1770 
| Maple Leaf No, 2 1-24-45-8w4 1780 
Mid-Canada 7-13-45-Tw4 .... 
| National Explorations..... 1-30-45-6w4 .... 
Onalto No. 1 8-20-45-6w4 765 





Oil Selections 14 wre 


Palmer Oils 

Peninsular Petlms 16-830-45-6w4 .... 
-1-19-45-6w4 2248 
| Sasko-Wainwricht No. 2....1-19-45-6w4 .... 
Senator O. & G. Dev. Co. E44-23-44-Gw4 ..0« 
13-45-7w4 .... 
sees 229-48-l0w4 .... 
| Toralto Tome No, 1 7-31-45-6w4 2276 
Toralto Dome No. 2 

Wainwell No, 1 

Wainwell No. 2 
Wainwell No. 3 9-36-44-7w4 2072 
Wainwell No. 4 15-36-44-7w4 2051 
Wainwright Petroleums .. 6-30-45-6w4 2246 
Wainwright West No. 1.... 2 -1-45-7w4 .... 
Weymarn Petroleums .... 14-12-47-5w4 .... 


Standard equipment in place. 
Location. 

Producer, placing pumping equipment. 
Drilling suspended till April ist. 
Waiting cable tool equipment. 
Drilling. 

Derrick. 

Cemented back. 

Derrick and camp complete. 
Standard tools. 

In abeyance, getting cable tools. 
Producing. 

In abeyance. 

Very heavy gas flow, oil. 
Derrick completed. 

Location. 

Location, some material on ground. 
Abandoned. 

Producing. 

Deepening. 

In abeyance. 


Commercial gasser to town of Wainwright. 


Commercial gasser to town of Wainwright. 
Derrick. 

Gas, well cemented. 

Running casing. 

Setting up equipment. 


« Derrick erected. 


Running gas line. 
Producing. 

Derrick complete. 

Derrick and camp completed. 
Location. 

Location. 

In abeyance. 


- Rotary derrick erected. 


Pumping. 

40 million foot gasser. commercial. 
Oil and gas, may be deepened. 
Producing. 

Arranging cable tools. 

Derrick material on ground. 
Running structure test equipment. 


RIBSTONE STRUCTURE 


Meridian (Adv. No. 3) .... 3-16-45-l1w4 1830 
Meridian No. 2 1-16-45-lw4 1500 
Glenbow Oils 1-24-44-2w4 .... 
Imperial Oil No. 1 .....seeee ~5-45-lw4 2409 
Imperial No. 2 ........e0.. 16-45-lw4 740 
London Ribstone No. 1....14-10-45-3w4 2435 
London Ribstone No. 2.... 5-22-43-3w4 1570 
Oil Producers -14-44-2w4 .... 
Oxville ° 14-14-45-2w4 1500 
| Pinnacle No, 1 ..eeee eeee 12-30-45-lw4 ... 
Ribstone No. 1 ceseccesecs l- 1-46-lw4 2056 
Ribstone No. 2 5-25-46-lw4 3230 
Ribstone Wainwright ..... -29-43-2w4 .... 


Pumping crude oil. 

Drilling. 

Location. 

Abandoned, tools in hole. 

Drilling by Meridian. 

Oil and gas, not commercial quantity. 
Drilling with rotary. 

Location. 

Drilling. 


. Location. 


Abandoned. 
In abeyance, 
Location. 

In abeyance. 
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22-20-R3w5, is still | 


drilling, having reached a depth of |=" 


| 2,004 feet. The well is north and 
west of Royalite ground. 

| It is expected that drilling of the 
cement in Commonwealth 1, to test 
out the productivity of the Dalhousie 


where Merland got its big gas flow | 


wher will begin immediately. This is | 
The | 


and some crude production. 

| cement was placed at 3,820 feet. 
Alberta Pacific Consolidated 

| making slow time with No, 1 well, 

| cavings being responsible. Last 


expected at around 5,100 feet. No. 
2 1s drilling an 11-inch hole at 4,- 


780 feet and the Dalhousie sand is | 


expected to be encountered shortly. 


: Mercury 2 is preparing to run 8% | 
inch casing to the top of the Dal- | 


housie sands at 4,264 feet. On No. 3, 


new hole is being made from 4,650 
feet in Dalhousie where the cement 
was ee ~ = — recently-set | 
casing. No. 5 is drilling at about 1,- 
000 feet. . on 


| 
| 
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Regina 


Security Bank 


well has just touched a sand that is 
making a lot of gas and some oil, 
the gas and oil being forced by 
heavy pressure through the 2,700 
foot column of water in the hole. 
The water is coming from a point 
200 feet above the sand and it will 
be shut, off with a packer. Cold 
weather is delaying this work but 
this is another well that may be in 
production before Christmas. Com- 
monwealth No. 1 is now drilling in 
the lime at 3,000 feet. 

The Taber Syndicate well in the 
Taber field and the Dauntless No.1 
at Skiff are also due for completion 
soon. 

Madison well on Beaver dome re- 
ports a good showing of gas. The 
drillers have a cement job with 150 
sacks of cement now on location. 
The Bugle Oil’s No, 1 in 3-11 has 
its derrick finished. 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 


MONTREAL.—Wendell Clark, sec- 
retary of the Canadian Chamber of 
Commerce, recently conferred with 
secretary of national trade associa- 
tions located in Ottawa and discussed 
ways and means whereby the Cham- 
ber might co-operate with these asso- 
ciations. Similar conferences will be 
held in Montreal and Toronto. The 
scope of the meeting is seen in the 
associations represented. These in- 
cluded the Canadian Horticultural 
Council; the Fruit and Vegetable 


Jobbers Association; the National 
Dairy Council; Canadian Engineering 
Standards Association; Canadian 
Forestry Association; Canadian Seed 
Growers Association; Canadian Lum- 
bermen’s Association; Canadian So- 
ciety of Technical Agriculturists; 
Canadian Construction Association, 
Association of Garment Manufactur- 
ers. The secretary of the Chamber 
also addressed the Ottawa Board of 
Trade. 
e* *« 8 


The Canadian delegation, which, 
under the auspices of the Canadian 
Chamber of mmerce will atten 
the twelfth congress of the Federat- 
ed Chambers of Commerce of the 
British Empire to be held in London 
during the whole week of May 26, 
1930, will sail from Montreal on May 
16 on the Canadian Pacific Steam- 
ship, “Duchess of York.” The Feder- 
ated Chamber has arranged a tour 
of the industrial towgs of Great 
Britain following the congress. 

zs * *# 

The Board of Trade of Stellarton, 
N.S., has taken out an active mem- 
bership with the Canadian Chamber 
of Commerce. : 


Private Wire Connection te New 
York, Chicago, Winnipeg, Montreal, 
Toronte and Vancouver, 
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Circulation trebled 


In 60 months (1924 to 1929) by sheer edi- ~ 
torial merit, The Financial Post has over 
trebled its circulation. In 1924 the A.B.C. 
average was 7,879 copies. In 1929 the last 
A.B.C. showed 24,468 copies, per issue. 


No premiums, no clubbing offers, no compe- 
titions, and every subscription at the full 
price of $5.00 per year or 10c per copy at 
news stands. The circulation is still growing 
rapidly. 


. = 
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Advertising Lineage 
tieing, Lineage 


In the same period—1924 to 1929—the 
advertising lineage in The Financial Post will 
over treble itself. In 1924 The Financial 
Post ran 626,311 agate lines of paid adver- 
tising. In 1929, for eleven months only, the 
Some is 1,629,780 lines, which is nearly 
treble. 
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PROGRESS SLOWER 
IN TURNER VALLEY 


Imperial Oil Reports Sixteen 
Wells Deepened During 
Week 


Slower progréss than usual, or none 
| at all, was reported from many of the 
| wells being drilled in Turner Valley by | 
| Imperial Oil on a contract basis. Of 
24 weils reporting on December 16, 16 | 
| bad been further deepened during the | 
| Past week. Among these most rapid 

progress was reported by N. W. Assoc. | 
| No. 2, which was sunk 526 feet to a 
total depth of 1,656, and Baltac 1, which 
was sunk 180 feet to 4,999, 
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THE FINANCIAL POST, 

153 University Ave., 

Toronto, 2 

Send me The Financial Post for the next 52 issues 
—this subscription to include Free Investo 
Inquiry Service. I enclose $5.00. 
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"Pecember 19, 1929 


" Automobile Industry. 


ADA INVITED 
IN NEW CONTEST 


hompson Trophy Race to 
Rival Schneider 


| Cup 
+ FEW LIMITATIONS 


co Be For Hand Craft But 
= With No Restrictions on 
Type of Power 

. Plant’ 


f 


- 


Possessing all the qualifications 
make it one of the world’s great- 
aviation features, a race which 
bear for land planes the same 
nificance as the Schneider Cup 
pe does to seaplanes was sanction- 
last week in Washington by the 
jonal Aeronautical Association, 
entative in America of the 
tion Aeronautique Interna- 


aside from the fact that the Can- 
n Air Service will be invited to 
ra plane for competition, it is 
interest to Canada that the race 
being sponsored and a trophy of- 
i by Thompson Products, Inc., 
ich company is at present erecting 
re plant at St. Catharines, Ont. 
he Thompson organization is one 
z sergent automotive parts con- 
‘in United States, and the 
test: will be known as the Thomp- 
‘Trophy Race. 
To Stimulate Development 
he event was’ originated as a 
nulus to the competitive develop- 


' ment of higher speed aircraft be- 


“Yween nations. According to stipu- 
“Mations, it is a free-for-all speed con- 
lest for any type of plane powered 
4 any type of motor or motors, 
operchargers and special fuels be- 
“ng permitted. Tri-motored planes, 
Those powered with Diesel engines, 
‘rocket ships are free to com- 


is planned to hold the Thomp- 
Trophy Race onthe seventh day 
each convening of the National 
Races, and by proper promotion, 
A the event pr ew] it te the Whe 
on contest of the entire show. 
peiniva Wis be esce a civsed | 


se, possibly fifty miles with five 
At present, invitations to compete 


3 r being formed to all nations‘ sup- 


ting an air service. Thus, the 
yent will take on a gala interna- 
pect, while the Thompson 
@irophy will go into possession of 
@ nation represented by the win- 
‘@ing plane for one year, 
'.T re ee of © Bee 
@entious design, symbolizing speed. 


at-will represent a value of about 


$10,000, being endowed with a fund 

_aef $5,000 with which plaques are to 

‘be purchased annually for the first 

vat pilots. Prize money will also 

*be posted by the National Aeronau- 
teal Association. 


2AUTO-LITE PLANT 
+; TO OPEN IN SARNIA 
je Goncern Will Employ 
; 400 in Canadian 
Factory 


> t™ Canadian Industrial field this 
“Wek has a new addition to the auto- 

fe manufacturing branch, by the 
“eaing at Sarnia of a large new fac- 
;tery by . Electric Auto-Lite Co. of 


R.S. McLaughlin 


For Fleetwood 


R. S. McLaughlin, president of 
General Motors of Canada, used to 
design all the old McDaughlin car- 
riages and sleighs; when his com- 
pany began to manufacture motor 
cars he planned bodies whose stream- 
line effect would do credit to modern 
designers. 

That was 20 years ago, but a re- 
cent incident showed that Mr. Mc- 
Laughlin has kept up with the prog- 
ress,;of the automobile. The presi- 
dent recently ordered a new Cadillac 
car, and himself designed the sedan 
body. The Cadillac factory in the 
United States has adopted the de- 
sign as one of the Fleetwood body 
creations, and similar models were 
exhibited at the Chicago and New 
York body salons. 


FORD DIVIDEND 
LIKELY EARLY 
IN COMING YEAR 


New Model Motor May 
Make Its Appearance 
Simultaneously 


The expectation is that the stock 
of Ford Company. of Canada will be 
placed on a dividend basis sooner 
than many had expected, possibly 
following a meeting of the directors 
which is to be called early next 
month. Earnings are understood to 
have run at the rate of $4 per share 
for the current fiscal period, which 
terminates on the 3lst inst. Pay- 
ment is likely to be made on an an- 
nual basis of $2, as it is felt that the 
company conservatively could make 
such a distribution. 

A block of the stock was placed 
with the public early last spring at 
$30 per share; since then it has sold 
as high as 70 and as low as 15, and 
is quoted at the moment between 31 
and 32. The feeling is that the di- 
rectors owe something to the share- 
holders who retained their stock 
throughout the recent period of de- 
pression and that, in consequence, 
they cannot much longer delay their 
declaration. 

New Model Nearly Ready 

Active work upon a new model is 
at present under way at the com- 
pany’s plant in Ford, Ont., and, in 
the near future, the parts will be dis- 
tributed to the branches for assemb- 
ling purposes. The car in its pro- 
jected shape should be available to 
the public shortly after the turn of 
the year. Although the length of 
the chassis has not been changed, 
the bodies will be longer and more 
roomy than formerly, 

It is also understood that the ap- 
pearance of the body is being smart- 
ened by increasing the height of the 
radiator and by enlarging the hood, 
giving the whole a more stream-line 
appearance. The tires will be of 
larger dimensions and the wheels 
slightly smaller. The car will have 
a five-bearing crank shaft, reducing 
vibration to the lowest possible point, 


Can or Must Buy Protection 
Automobilists with much money can 
afford to buy deductible collision cov- 
erage to prevent the catastrophe of a 
severe loss. Those without much money 
cannot afford to be without the same 
protection. 


new plant which is complete in | 


ty detail will employ between 350 
400 hands and has been built at a 
t of approximately $400,000, and 
thas been a big boon to the constructive 
of Sarnia. 
= The Electric Auto-Lite Co. is one of 
the st manufacturers of automo- 
‘Gbile lighting and starting equipment 
| the United States. Their equip- 
tis used on all Overland and Dur- 
tars and’ Rugby trucks and the 
blishment of a 
mable the manufacturers of these | 
cats to very materially increase the | 
ef n content. 
© Alarge number of automotive deal- | 
sf from Toronto, Hamilton, London | 
mmg eastern Ontario points made the | 
+ ip to Sarnia by special car to be pres- | 
= &t the opening of the new plant. 


‘CADILLAC SUPER CAR 
: WILL APPEAR SOON 


2 tteen-Cylinder Custom Job. 
: _ Ready For New York 
Show 


,Atmouncement that a new Cadillac 
#ixteen-eylinder car will be shown for | 
time at the 1930 automobile | 
, beginning with the 30th annual | 

how opening January 4, was | 


¥ The; q : : 
. Dew car, it was said, will be cAl- 
Sled the “Cadillac V-16.” It has been | 
= @ the process of development by Cad- | 
3 engineers and designers for more 
= fan three years. 
pgiiterally custom-built for the owner, | 
Seeeliae V-16 hes been designed to | 
@ very ultimate in luxury, 
7 omfort and security, according to the 
fomeuncer, The coloring, fittings, up- 
and all other details which 
Make for exclusiveness.” 


__Elect New Officials 


@ December meeting of the 
ve Boosters Club of Eastern 
eld in Montreal, the follow- 
Oificers were elected for the 
year: 

President, George C, Kaestner, Mont- 

3 Vice-president, Chas. P. Fair- | 
ontreal; treasurer. Fred Bad- 
7, Montreal; secretary, T. J. Burke, | 
- ‘ Non-resident: directors, . 
Monahan, Peterboro; J. L. Stewart, 
Sronto; A. J. Hayes, Windsor. Resi- 

: Directors, E, J. Halliday, J. T. Mc- | 

in, E. 8. Kiely, Montreal. 
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s“bitibi Power and Paper 

: Move to New Quarters Soon 
i. Mo From Our Own Correspondent | 
Ay RONTREAL.—Farly in the new year 
eevtibi Power and Paper Company will | 
aa’ POSSession of new offices which it 
ne Constructed on University Ave., 


4 


E The building occupies two stories 
me  AMple space has made it possible 
Ry provide attractive conditions for the 
he: Toronto will be known as the 
eel office of the company, with 
So auois Falls, where the Abitibi mills 
Sor d, remaining the head office 
na COMpany. The change from Mont- 
a 88 the chief executive office was 
a Ptobably to the fact that with the 
a eon of Spanish River mills and | 
ta “illiam, together with Abitibi’s 
im, °Perations in Northern Ontario, 
we ovince of Ontario predominated 
ae 28 mill operations were con- 


ut re will stil) be maintained an 
Gant the company in the Canada 
Building in Montreal, 


MCCOLL PROFITS 
NEAR $2,000,000 
IN CURRENT YEAR 


TO RACE PLANES Designs Model Sharp Gain in All Branches 


-Shown by Preliminary 
Estimate 


From Our Own Correspondent 

MONTREAL.— McColl-Frontenac 
Company’s earnings for the fiscal 
year ended January 31 next are es- 
timated at approximately $2,000,000, 
after depreciation and reserve. This 
compares with a net for the thirteen 
months’ period ended January 31 last 
of $1,223,000. Larger amounts have 
been set aside this year for reserves, 
depreciation and bad debts, so that 
the showing is segpeeaeey bet- 
ter than would be otherwise indicated 
by the net figures. 

For the nine months period ending 
October 31, 1929, gasoline sales of 
McColl-Frontenac showed an increase 
of 80 yes cent over the corresponding 
period of last year, while the increase 
in the sale and distribution of lubri- 
cating oils also showed a substantial 
gain, as a result of important con- 
tracts secured during the year, 

Good Increase Expected 

It will be recalled that during the 
latter part of 1928, the company.un- 
dertook an extensive programme of 
expansion, which involved the estab- 
lishment of new bulk and filling sta- 
tions in the Maritimes, Quebec, On- 
tario and the Western provinces, Ex- 
penditures in this connection were 
reflected in the last report, while 
there was a limited amount of busi- 
ness arising from the new unit. It 
was confidently predicted at the time 
that the 1929 season would show a 
sharp increase in sales of both gaso- 
line and oil, Such has been the case. 


Increase Refining Capacity 
With the rapid increase in demand 
for its products, it was necessary for 
McColl-Frontenac to extend the re- 
fining capacity of its plants at To- 
ronto and Montreal. Work in this 
connection was carried on throughout 
the greater part of the current year, 
and both plants are now operating 
on the larger basis, which gives them 
a capacity of 7,000 barrels of crude 
oil a day, as compared with the form- 
er figure of 5,000 barrels. 

In order to take care of this ex- 
pansion, it was necessary for Mc- 
Coll-Frontenac to carry out some 
further financing. Toward that end 
it issued $7,500,000 of 20 year first 
mortgage collateral trust convertible 
bonds. These bonds are secured, in 
addition to the usual first mortgage, 
by $989,400 of first mortgage bonds 
of Frontenac Oil Refineries; $1,088,- 
600 of cumulative preferred stock of 
Frontenac Oil. Refineries; 120,418 
sharés of Frontenac Oil Refineries 
common stock; and 149,468 shares of 
McColl Bros., Limited. The bonds 
are convertible into common stock 
on the basis of $50 a share up to and 
including October 1, 1934. 

Stock Exchange Offered 

Furthermore, in June last, the 
company made an offer to exchange 
the preferred stock of Frontenac Oil 
Refineries, for its own stock on a 
share for share basis. In addition, 
the company agreed to pay an 
amount in cash equivalent to the divi- 
dend arrears on the acquired shares, 
dating from August 1, 1927, to 
March 31, 1929. It is understood 
that a good response is being made 
to the offer. 

Has Grown Rapidly 

Growth of McColl-Frontenac Oil 
Company since its inception two 
years ago, has been marked. Tie 
consolidation of McColl Bros. and 
Frontenac Oil Refineries, provided a 


THE FINANCIAL POST 


Panama Pacific Grain 
Pays Interest Early 


From Our Own Correspondent 


McColl-Frontenac 
Order Two Tankers 


From Our Own Correspondent 


MONTREAL. — Contracts 
for two oil tankers, similiar to 
the S. S. John Irwin, have been 
placed by the McColl-Fron- 
tenac Oil Company. The new 
vessels are being built in Eng- 
land and will be put in service 
on the Buffalo, Chicago and 
Toronto run. 


The deadweight capacity of 
each tanker will be 3,670 tons 
on a 21-foot fully loaded draft. 
They will have a cargo capac- 
ity of over 26,000 barrels of 
crude oil, as, compared with 
20,000 barrels for the S. E. 
John Irwin. 


These two tankers will be 
among the largest on the Great 
Lakes service and their addi- 
tion to the McColl-Frontenac 
fleet is necessitated through 
the increasing demand for the 
company’s products, 


nation-wide distribution system, upon 
which it was possible to build up an 
extensive organization. At present 
the company’s products are sold 
through over 2,450 stations and 
pumps and are supplied by means of 
95 bulk plants located at various 
points across the country. The com- 
pany owns directly or through its 
subsidiaries, a fleet of 195 tank 
trucks, 75 tank cars, and operates 3 
tank steamers with a total capacity 
of 175,000 barrels, which are engaged 
in carrying crude oil to the two refin- 
eries, 
Interest in Stock 

There is a considerable amount of 
interest in the common stock of this 
company, there being outstanding 
500,000 shares of no par value, which 
are listed on the Montreal ex- 
change. The stock, which is now 
on a 60 cents per annum basis, sold 
as high as 45 this year, but when the 
market crash took place, the stock 
declined in sympathy with the mar- 
ket. It is currently selling around 
24, at which point it receives a good 
measure of support. 


SUNSHINE WATERLOO 
COMBINE THRESHER 


Introduction Expected’ to 


Change Certain Economic 
Aspects of Farming 


The demand for the Sunshine-Water- 
loo combine thresher is reported by A. 
T. Thom, the general manager of the 
Waterloo Manufacturing Company, to 
have been very extensive not only in 
Canada but in the United States and 
South America as well. Arrangements 
for the manufacture of these machines 
in Canada for export were recently 
made with the Sunshine Harvester 
Works, of Melbourne, Australia. 

The inquiry thus far has been in 
excess of what the company will be 
able to supply this coming year, Mr. 
Thom asserted on his return from a 
trip through Western Canada. Possibly 
not ome-tenth of the demand will be 
satisfied during 1930, notwithstanding 
the fact that some of the machines will 
be ready for shipment in February. 
Active bidding for early delivery has 
been in progress amongst dealers. 

It is anticipated by the manufac- 
turers that the new machine will go a 
long way towards changing certain 
economic aspects of farming. Methods 
of harvesting through this agency may 
be altered to no small extent, it is 
said. For one thing, the amount of 
labor to be employed will be greatly 
reduced. 


QUALITY—+the Essential Safeguard in Monetary Documents 


ant in Canada will | 


Certificates—Worthy of the Assets 
, They Represent 


A giant corporation representing millions in assets— 
vast timber limits, a hydro-power development, a 
great and expanding manufacturing plant, a good- 
will built up over a long period of years by a manage- 
ment of capacity and integrity! 


Similarly over a long period of years the Canadian 
Bank Note Company has built up a reputation for 
its products—to meet the demand of Canada’s busi- 
ness, financial and government interests for monetary 
documents of the highest grade. 

Quality finds its own level. Bond and stock certifi- 
cates made of the materials and craftsmanship of 
this company provide the utmost in worthy expres- 
sion of the assets they represent. 


Over 100 years 
of 


De pendable Service 


CANADIAN BA 


LIMITED 


NK NOTE COMPANY 


Head Office and Works: OTTAWA 


TORONTO 


BRANCHES 


MONTREAL 


VICTORIA. — Twelve thousand 
seven hundred dollars has been 
paid Victoria City, covering bond in- 
terest on the $500,000 debenture 
stock of the Panama Pacific eleva- 
tor at Odgen Point, guaranteed by 
the city. This is the third payment 
of interest on the debenture stock of 
the company, and has been made well 
in advance of the date on which the 

| interest falls due, January 1, 1930. 
|The Panama Pacific Grain Termin- 
als, Limited, has made good progress 


AUSSIE PACT DIES 
"IF DAIRY MEN WIN 
IN TARIFF DEBATE 


Tariff Board Hearing in 
January is Key to 
Fate 


From Our Own Correspondent 

OTTAWA.—The Australian Trade 
Treaty lost its best friend and sup- 
porter when Hon. J. A. Robb died 
a few weeks ago and already there 
are rumors current at the capital 
to the effect that tariff increases 
ordered in by the Australian parlia- 
ment in the past year have serious- 
ly injured Canadian industries and 
reduced, materially, the value of the 
trade pact to this Dominion, 

The abrogation of the treaty may 
be brought about upon six months 
notice by either of the parties to 
the treaty and while no one in 
authority here has gone to the 
length of advocating, openly, the 
termination of, the pact there are 
plenty of indications which point in 
that direction. Politically speaking, 
the Australian treaty has few politi- 
cal friends. If one counts out the 
Liberal party, the remainder of the 
purely political organizations of the 
Dominion are lined up solidly for 
abrogation. 

Up to Dairymen 

It is learned here upon good 
authority that the forthcoming in- 
quiry of the Tariff Advisory Board 
into the present position of the 
dairy industry will be the crucial 
test of the treaty. If the dairy in- 
dustry can demonstrate to the board 
that the tariff perference granted, 
under the treaty, to Australia and 
New Zealand is seriously crippling 
Canadian industry, then it is more 
than probable that the provisions of 
the treaty, in this respect may be 
altered or, if necessary, the treaty 
may be terminated. 

Hon. Charles A. Dunning, the new 
minister of finance, will find himself 
in a more embarrassing position in 


MERCHANTS _ 


financially in the past three months, 
and officials of the company are 
hopeful that the grain situation will 
work out so that a fair volume of 
business can still be done by the ele- 
vator here this year. Payment of 
the principal on the guaranteed de- 
benture stock does not begin until 
July 2, 1932, when the first payment 
amounts to $13,000. The principal is 
to be paid off in twenty-two annual 
installments, while interest is to be 
paid semi-annually. 


regard to this treaty than in any 
other fiscal question with which he 
will have to deal in the next six 
months. The treaty musters no 
political support, whatever, outside 
the Liberal party. In British Colum- 
bia, where the treaty is said to be 
of great assistance to Canadian 
manufacturers, the government 
holds but one seat and that one is 
a non-industrial one. The remaining 
representation of the coast prov- 
ince in the house of commons, with 
the exception of one independent, is 
of the Conservative persuasion. 
These British Columbia conserva- 
tives have supported their party in 
the fight against the treaty and the 
Liberal government might well say 
to the business men who are profit- 
ing by the treaty that if they can- 
not swing their own members of 
parliament, then it is not the busi- 
ness of the government to suffer 
politically on account of the pact. 

The chief adversary of the Aus- 
tralian treaty is the dairy industry 
and this is the very point which will 
be most difficult for Mr. Dunning 
to evade, The dairy industry is 
strongest in Saskatchewan, which 
Mr. Dunning represents in parlia- 
ment and which returns an almost 
solid Liberal representation in the 
House of Commons. 

The official répresentative of the 
farmers before the Tariff Board will 
contest the claims of the dairy in- 
dustry. A. E. Darby, secretary of 
the Canadian Council of Agriculture, 
while not a supporter of the Austra- 
lian treaty is a formidable and active 
critic of the demand of the dairy in- 
dustry for tariff protection. He, no 
doubt, will oppose them when the 
case comes before the Tariff Board 
on January 14-15. 

Nevertheless, there is reason to 
believe that the dairy industry re- 
gards the future with hope and are 
preparing a case for the abrogation 
of the treaty with great care. 


Seven Sisters Development 


Delayed by Cold Weather 
From Our Own Correspondent 
MONTREAL.—Concrete work on the 
Seven Sisters power site, being devel- 
oped by’ the North Western Power 
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Any seasoned pipe- 
smoker will tell you 
what an aristocrat 
Piccadilly is among 
smoking mixtures. 


ICC ADITELY 


Smoking Mixture 


McDougall & Cowans 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W. 
STOCK BROKERS 


. WINNIPEG 
QUEBEC 


TORONTO 
SAINT JOHN, N.B. 


OTTAWA 
HALIFAX 


MONTREAL 
Direct Private Wire to All Branches and New York 


Company, has been held up tempor- During the winter months, work will 
arily on account of cold weather.| continue on rock excavation, of which 
Work on the general construction of} there are 300,000 cubic yards to be 
the plant is proceeding as rapidly. as | blasted out, also on the erection of 
possible, At present there are about'| concrete forms and the clearing of land 
600 men employed at the site. for dyke lines. 


BIRMINGHAM 


LYMPIA, already the finest Exhibition Hall 


in the country, is being 


specially enlarged 


to provide comfortable accommodation for 


the Merc 


ts and Buyers who will be 
the London Section of the Fair next year. Every- 


e ¢.,¢ 


visiting 


thing possible is being done both at Olympia and 
Castle Bromwich to ensure the complete comfort 
of Exhibitors and Buyers. Merchants and Buyers 


from every corner of the World will be there to 
buy British goods. Make your plans in good time 


to visit this great exhibition of British products. 
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Travel and Ship 
Regular Sailings ! 
Unexcelled personal comfort, cuisine and freight service, 

Our travel and traffic experts can help you. 
White Star Line 


Full particulars and inwitation tickets may 
be obtained from 
Mr. A. M. WISEMAN, M.C., 
H.M. Trade Commissioner, 


901-902, BANK OF HAMILTON BLDG., 
61-67, YONGE ST., TORONTO. 


or from 
THE DEPARTMENT OF OVERSEAS 
LONDON, ENGLAND, 


& 


or 
THE SECRETARY, 
CHAMBER OF COMMERCE, 
BIRMINGHAM, ENGLAND. 


via White Star 
from HALIFAX to ENGLAND 
Phone, write or call 


dian Service 
55 KING STREET E., TORONTO 





Weide do eaten peeiienrye oats chen acticaigehen ogiete nae thie 
‘ ; * 3 


B. C. EXCHANGES 
PROPOSING TEST 


OF TRANSFER TAX 


Brokerage Firm Refuses to | |: 


Pay Impost on One 
Trade 


CLAIM ULTRA VIRES 


Test Case Expected to Cause | : 


Next Parliament to Con- 
sider Modifications 


| 

pee Sa ae 

From Our Own Correspondent | 
VICTORIA, — British Columbia ' 
stock exchanges are initiating pro- 
ceedings to test the federal stock 
transfer tax in effect since July 1 
last, since which date collections 
from members of provincial ex- 
changes have averaged $1,000 daily. 
By advice of counsel, the validity 
of the impost is challenged on con- 
stitutional grounds, the enabling 
legislation being held ultra vires of 
the Dominion parliament. The test 


action naturally follows a concrete 
transaction: Miller, Court & Co., 
sold to W. F. Irwin & Co. 1,000 
shares of Mayland at $2.10 and by 
pre-arrangement refusei to affix 
the transfer tax stamps, amounting 
to $10. At the same time, through 
Solicitors Grossman and Holland, 
acting for all Exchange members, 
they formally notified Collector G. 
A. Allen of the Department of In- 
land Revenue of their refusal to 
affix the stamps, thus inviting gov- 
ernment action to compel the pay- 
ment which will be by the issuance 
of writs against both buyer and 
seller as equal in liability. 
The tax calls for a levy of one- 
, tenth of a cent on each share sold 
at from one to 50 cents; one-quarter 
of a cent per share on shares selling 
at 50 cents to $1; one cent on shares 
selling from $1 to $3; two cents on 
shares selling from $3 to $20; three 
cents on shares from $20 to $100, 
and four cents on shares over $100. 
While the opposition will be pressed 
on the ground that the tax is a 
grossly unfair imposition and be- 
cause of the extent to which it pen- 
alizes traders in low-priced stocks, 
it will be on the legal point of its 
invasion of provincial rights by the 
Federal Government that the issue 
will be fought. 


Claim Tax Interference 


The legal view is that the tax is 
an unwarranted interference with 
the property and civil rights prerog- 
atives of the Provincial Government. 
The act says that a man may not 
sell his stock except under certain 
conditions, namely, the fixing of a 
certain stamp and the legal view is 
that the Dominion Government is 
not acting constitutionally by any 
such enactment. : 

An organized movement has also 
been initiated to get all the stock 
exchanges in the Dominion organ- 
ized into one co-ordinating force 
acting under one special committee, 
so that a united front may be pre- 
sented in the battle that lies ahead. 

While the initial action in the 
opposition has been taken by the 

ancouver exchange, this exchange 
being the heaviest sufferer because 
of the preponderance of low prices 
traded over the board, the Eastern 
stock exchanges are also actively in- 
terested. It is proposed that the 
action entered on may have the 
effect of opening up the whole issue 
in Parliament next session. 

If the impost cannot be killed 
completely the hope is entertained 
that it may be modified to such an 
extent that the small priced stocks 
will not be called on to pay such a 
heavy tax burden. 


ASSOC. BREWERIES 
FAILS TO MAINTAIN 
EARLY PROFIT GAIN 


(Continued from page 1) 
though no official figures have been 
published during the current year. 

Immune From Exports 

Though its operations have been 
affected to a certain extent, the com- 
pany is immune from the adverse 
conditions which surround the brew- 
ing industry in Eastern Canada. In 
the first place, Associated Breweries 
does not operate in the export mar- 
ket, and consequently has not suf- 
fered from the vagaries of that outlet 
for sales. Again, the problem of dis- 
tribution in Alberta and Saskatche- 
wan does not offer the keen com- 
petition prevailing in the east. 

A central organization known as 
Distributors, Limited, cares for the 
warehousing, selling and advertising 
of all beer that is sold in Alberta and 
distributes the business available 
among various competing breweries. 
In Saskatchewan the problem is even 
simpler since the government is the 
only customer of the breweries. All 
beer is sold direct to the government, 
and expenses in plant operations are 
kept at a minimum because only 
pints and two dozen cartons are 
manufactured. 


Controls Several Hotels 

In addition to its breweries, the 
company also has the controlling in- 
terest in about 20 hotels in Alberta, 
which may have been a factor re- 

sponsible for the fluctuation in 
earnings recently sustained. 

The outlook for Associated Brew- 
eries can be considered favorable. It 
is operating in a field where the mar- 
ket is fairly stable. It is steadily 
strengthening its financial structure, 
while earnings should tend to show a 
gradual expansion. 

Associated Breweries is a holding 
company and is not engaged in the 
actual brewing business. It controls 
through stock ownership the Leth- 
bridge Breweries, New Edmonton 
Breweries, Regina Brewing Com- 
pany, Prince Albert Breweries. The 
combined capacity of the four plants 
is about 350,000 barrels a year, while 
in addition to beer, ale and stout the 
companies produce a fairly wide line 

of carbonated beverages. 

Capital structure consists of $1,- 
500,000, 7 per cent, preferred and 
216,925 shares of no par common. A 
sinking fund provided to redeem 
$50,000 of the preferred shares be- 
comes operative next year. This 
amount will be redeemed in any and 
every year subsequent to 1929, in 
which dividends are paid on the 
common stock. 

A payment of $2.00 annually is 
now made on the common shares 
which involves the distribution of 
$433,850 each year. The stock is 
presently selling around 20, at which 
price it yields 10 per cent. 
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A view of the new University Tower Building, as seen from Phillips Square. 
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DUE TO MARKET 
C.G.1L.T. DEFERS 
USUAL DIVIDEND 


Cash Conserved, Though 
Earnings Reported as 
Still Good 


Dividends on the first and second 
Canadian General Investment Trusts, 
due normally on January 2 and De- 
cember 15, respectively, have been 
deferred, it is announced through 
Canadian General Securities, the fis- 
cal agents of this group of trusts. 

It is understood that the dividends 
for the quarter were earned about 
twice over but that the directors de- 
cided to conserve the cash resources 
of the companies because of the drop 


in the market value of the junior se- 
curities in the two portfolios. 

Both trusts have been on a 6 per 
cent basis and in 1929 three quarterly 
— of 1% per cent have been 
paid. 

-It was rumored in Toronto finan- 
cial circles late last week that these 
dividends might be deferred in view 
of the position of the stock market. 
The First Canadian General Invest- 
ment Trust was among the earliest 
of the trusts to be organized in Can- 
ada and since 1926 the shares have 
been widely distributed. The stock 
is listed on Toronto exchange. The 
low price was 94 on November 27, 
compared with 104 in the middle of 
October. 

There has been considerable com- 
ment on the action of the directors 
with respect to the dividend and in- 
vestment houses interested in other 
investment trust securities are some- 
what disturbed as to the possible ef- 
fect on the sale of securities of this 
kind. The outside opinion is that if 
the earnings of the First Canadian 
General Investment Trust are from 
dividends, the directors wisely might 
have continued payments, but that 
if profits on the sale of securities 
constituted:a large part of the recent 
earnings, the only sound course was 
to defer the dividends for the time 
being. 

Canadian General Investment 
Trust is believed to be operated along 


Can. Alcohol 
Defers Meeting 
Pending News 


From Our Own Correspondent 
MONTREAL, — Adjournment of 
the annual meeting of Canadian In- 
dustrial Alcohol and its postponement 
to January 22 is an indication that 
the management is on the eve of an 
important decision, An official ex- 
planation states briefly that certain 
conversations and discussions have 
taken place which, if carried into ef- 
fect, might considerably change the 
personnel of the board and adminis- 


tration of the company. 

This might be construed to mean 
that overtures have been made to 
Canadian Alcohol with a view to a 
change in control; doubtless a fur- 
ther statement will be made in the 
near future. 

Earnings of the company showed a 
decrease at the end of the last fiscal 
year, ‘September 30, being equivalent 
to $1.90 a share on the common stock 
as opposed to $2.90 a share in the 
previous year. Despite the fact that 
‘the company wrote off $1,404,000 on 
account of sales tax covering the 
years 1922-1928, a credit balance of 
$3,392,521 was brought forward into 
the current year. 


lines proved successful in Great 
Britain over two generations. The 
sound British trusts do not consider 
profits from the sale of securities as 
income, but place such profits into a 
reserve which is reinvested and the 
return from which properly is con- 
sidered income. 

Preferred stock issues may be pro- 
posed to shareholders of both trusts 
at an early date, it is intimated in 
the official letters. A capital reor- 
ganization, it is stated, would per- 
mit dividends being resumed, 
“though probably on a lower basis.” 

Stocks held by the first trust as 
stated to be worth $95.12 per share 
as of December 16, compared with 
$85.69 at the low point of the mar- 
ket and $119.56 as at September 1. 
The second trust’s low point was 
$77.18 and its present valuation is 
$88.06. 


BACK TO SOUND 
INVESTMENT 


LET THIS 


BOOK 


HELP YOU! 


a 


DURING periods of speculative activity, many forces 
combine to encourage widespread pursuit of easy 
profits. New theories are advanced. Economic laws are 
questioned. Common sense principles of sound invest- 
ment are disregarded. 


But when these speculative flurries have spent them- 
selves, the foundations of sound investment policy 
remain undisturbed. Safety and income are again rec- 
ognized as the objects of true investment. 


Thousands of investors have found inthis book, “The 
Essentials of a Sound Investment Policy,” a dependable 
guide. It points out the need of a definite policy—and 
shows how to establish and hold it. It outlines a sound 
point of view on the various probiems that confront in- 
vestors in buying, selling, and exchanging securities—tells 
how to build a well-balanced, safeguarded investment 
structure. You may have a copy without cost or obligation, VY 
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FAMOUS PLAYERS [ist iusiess’Inctuaing tte execution of 


Uptown Montreal Becomes Skyscraper Area 


SETS UP RECORD 


IN FIRST QUARTER. 


|Earnings for First Three 
Months Surpass Previ- 
ous Figures 
From Our Own Correspondent 


MONTREAL.—Earnings of Fam- 
}ous Players Canadian Corporation 


for the three months ended Novem- | 
| ber 30 were higher than figures re- | 


corded in any previous quarter. 
| Evidently this is a reflection of the 
| benefits obtained from the installa- 
‘tion of sound equipment in virtually 


all the company’s chain of theatres. 
This auspicious beginning to the 
current fiscal year seems to indicate 


| that earnings will outstrip those of 


last year when the sum of $6.24 a 
share was earned on the common 
shares. The present quarter repre- 
sents a peak period in the entertain- 
ment business so a further gain may 
be looked for at the half year. 

While the movietone equipment is 
largely responsible for higher earn- 
ings the fact must not be overlooked 
that the company has added more 
than 50 theatres to its chain in the 
past fourteen months. Attendance 
at these houses has doubtless played 
a part in swelling total earnings, and 
the full twelve months operations 
of these additional theatres lend 
strength to the belief that Famous 
Players will improve on its last 
year’s earnings figures. 

Competition is Foreseen 

That competition is forthcoming 
is a probability. It is too early to 
attempt to forecast what effect such 
competition would have on Famous 
Players; at least there is hardly a 
possibility of competition being re- 
flected in earnings during the cur- 
rent year. 

Reports state that N. L. Nathan- 
son is working on a plan to estab- 
lish large theatres in leading cities, 
and if such a plan matures it is not 
likely that they will be erected and 
completed before August 31, 1930, | 
the end of Famous Players fiscal 
year. | 

Provided that large office and 
theatre buildings are erected by com- 
petitors in principal Canadian cities, 
it is doubtful whether this would af- 
fect Famous Players materially. For 
Famous Players strength lies in its 
diversification of localities served. 

Has Wide Diversification 

At present there are about 196 
theatres in operation scattered 
throughout the length and breadth of 
Canada, and the vast majority of 
these houses would not be affected in 
any degree by the new entrants in 
the field. On the other hand, the 


tion in an attempt to invade the Can- 
adian field. 


A. E. Ames Celebrates 
Fortieth Anniversary 


A. E. Ames and Co., investment 
bankers, completed 40 years of business 
on December 1, 

The efforts of this company were 


A Few of the 
Topics Discussed 


Should funds be invested as 
received, or held in antici- 
pation of market changes? 


How shoyld the investor re- 
gard normal fluctuations 
in bond prices? 


The difference between buy- 
ing bonds for safety and 
for profit. 


What considerations warrant 
the exchange of securities? 


The importance of prompt 
reinvestment of bond 
interest. 


How to judge whether a bond 
fits your requirements as 
to security, marketability, 
taxable status, etc. 


Why and how to diversify. 


COMPETENT INVESTMENT SERVICE BY MAIL 
For investors who live at too great a distance from our offices to be called upon by our 
representatives, we maintain a competent staff, trained to give as efficient and scatis- 
factory service by mail as could be rendered through personal contact. Write to our 
nearest branch office if you interested in knowing the full details of this service 


HALSEY, STUART & CO. 


Toronto Branch Office, 6 King Street, East, Telephone Waverly 3041 
CHICAGO, NEW YORK, AND OTHER PRINCIPAL CITIES 


THE PROGRAM 
THAT DOES MORE 
THAN 
ENTERTAIN 


Increase your knowledge of 
sound investment by listening 
to the Old Counsellor on the 
Halsey, Stuart & Co. program. 


INCORPORATED 


Broadcasting 


Broadcast over a Coast to 
Coast network of 37 stations 
associated with National 


WEDNESDAY 


C-K-G-W 


Company. 9 P.M. 


orders on the Toronto Stock Exchange 
when 179,000 shares was the total of a 
year’s trading. Throughout the 40 
years now closed A. E. Ames and Co. 
has participated actively in the chang- 
ing trends of Canadian business. As 
purchasers, underwriters and distrib- 
utors of securities the firm has played 
its part in furnishing capital to meet 
the fast-growing needs of the country. 


F. N. Burt Co. Sells 
Form Dept. to Moore 


Shareholders of F. N. Burt Co. Lim- 
ited last week unanimously approved 
the sale of the company’s sales book 
and form division to Moore Corp. F. N. 
Burt will receive 2,259 shares of “A” 
preferred capital of Moore Corp., 1,284 
shares of preferred “B” shares and 19,- 
265 shares of common in return for 
the department of its business turned 
over, 

Directors of F. N. Burt recommended 
the sale on the grounds that the sales 
book and form business of the com- 
pany is restricted to Canada and forms 
15 per cent of the business. The 
transfer of this department, the 
directors say, will permit concentration 
on the company’s chief business, paper 
boxes. Moore Corp. can develop the 


business of the sales books and forms 

better as its business is exclusively in 

this line. It is also thought that the 

ownership of an interest in Moore 

Corp. should be profitable to F, N. Burt | 
and ensure greater stability of earnings 

than the continued operation of the 

book and form department as a separ- 

ate unit. 


Canadian Gypsum to Build | 
Large Plant at Calgary 


Canadian Gypsum and Alabastine, 
Limited, is planning a plant for Cal- 
gary, according to the Western man- 
ager of the company. At first, raw ma- 
terials for the new plant will be ob- 
tained from the Portland quarries 
near Kamloops until the company’s own 
quarry near Warden, B.C., is brought 
into production. ~ 

It is said that initial construction 
‘costs will be between $140,000 and 
$150,000. 


WHEN REMITTING 


sen 


MONEY ORDERS 


F. E. KINGSTON & COMPANY 
*(CANADA) LIMITED 
Investment Securities 


WE OFFER 


FOR SAFETY 
“ YIELD 


“ MARKETABILITY 
* ENHANCEMENT IN VALUE 


Guardian Investment Trust 


Preferred with warrants. 


249 ST. JAMES STREET 
MONTREAL, CANADA 
Telephone LAncaster 2196 
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Can ‘s Winter Play¢ Sur 

Where you can play golf < 
on courses, equal to the 
world’s finest. Sunshine 
tempered by sea-breezes, 
glimpses of an emerald 
sea under an azure sky, 
flowers and gay-plumaged 
birds. You'll enjoy Ber- 
muda’s round of gaiety, in 
a setting of old world 
charm. Bermuda is 


Ask Canadian National Steem- 

ships, Furness Bermuda Line, 

Royal Mail Steam Packet Co. 
7 

sailings. For trated Tourist Guide, 

write direct to 


THE-BERMUDA TRADB 
DEVELOPMENT BOARD 
Canadian Offices: 

105 Bond Street, Toronto 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY—BES7 SERVICE | 
Ethyl Alcohol—Cologne Spirits, Denatured Alcohol « ~ 


(ALL-FORMULAB) 


or any ye my about rates end ; 2 : 
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z 


We maintain a Technical Service Division  }¥ 
which stands ready at all times to co-operate 3 
to the best of its ability with the Trade. 


Canadian Industrial Alcohol Co., Limited 


MONTREAL 


TORONTO 


present leading theatres might suf- | 
fer decreases in attendance’ in the 
event of establisiment of houses on 
the scale of Roxy’s in the big cities. | 
However. there has been no official | 
announcement made concerning the} -° 
re-entry of Nathanson into the mov- | 
ing picture business, though credence | 
is given to the report that he will ; 
link up with the Fox Film Corpora- 


- Fortunate City of Western 


Population now nearly 50,000. 


Assessment, 1929, $31,668,924. 


Building Permits to November 30th are 
1166, totalling $5,844,858, an increase of 
nearly $300,000 over last year. 


Building prospects for 1930, already exceed 


this amount. 


Saskatoon has had ten new industries 
this year. 


CORBYVILLE 


WINNIPEG VANCOUVER 


XTRAORDINARY opportunities invite Eastern 
Wholesalers and Manufacturers to locate their West- 
ern plants at Saskatoon. 


Even during the general post-war depression—largely be- 
cause of its location—Saskatoon grew and prospered to an 
extent unequalled by any sister city of Western Canada. 
Saskatoon is situated in the centre of the West’s greatest 
grain producing territory. Quick and economical service 
from the “centre,” service impossible to equal from the 
“rim,” gives Saskatoon Wholesalers and Manufacturers 
merchandising dominance over this vast area of 70,000 
square miles, 


In addition, the Mining North, the great developments 
there, open to Saskatoon Wholesalers and Manufacturers 
a new market of steadily growing importance. 


Saskatoon has the location, the market, the railway and 
postal facilities for the profitable distribution of merchan- 
dise. It provides, at low rates, ample electric power and 
pure soft water for all manufacturing purposes, 


Investigate Saskatoon before investing elsewhere. 


| 
} 


Write for all the facts. 


SASKATOON, SASKATCHEWAN 
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‘SASKATOON BOARD OF TRADE 





synonymous. 
without the o 

Possibly n« 
known than 
approximatel, 
miles wide 
Basin.” 

In this are: 
. Sudbury is ti 
one of the la 


geen 
ile severe 
volved in 1 
national Nick 
centre of the 
gramme and 
Commerci 
‘ of nickel ore 
area about 30 
eee dis¢ 
the building 
ic Railway w 
erea. From 
tion, with a li 
fing strong co 
production, t 
expanded unt 
one compan 
Nickel Co. of 
: the rate of apr 
of nickel annu 
world’s supp! 
€ ion, pro 
lopet an 
coppe 
as well’ as th 
precious me 
group. 
Invest } 


What is beh 
which gives to 
Sudbury in p 
employment, v 
distribution an 
is. and 


proximately 2( 
‘the automotiv 
recently nicke 
tensively in th 
less” steel for 
motor cars, * 
tural pu nO se 
clubs and now 


been inserted 
Racer In 
nickel improve 
purpose and s< 
use wanes, re 
uses, which 
smelters, new 
properties dev 
Will De 
Part of the 
ture by the I 
is goin into 
mill and smelt 
is rated at a 
of ore daily, 
tion system. 
rated at 6,000 j 
tion to treatin 
available for 
ing the plant « 
ity appro 
, about o 
the present CG 
iston plants, 
Em f 
The new 


the British E 
high, 65 ft. in 
and 45 ft. in 

me concepti 
gained by vis 

ed house beiy 

ide without 

_ Preparation 
nickel-copper 

Mg carried c 

constructid 

atory to large 

_ the new plant 
summer, 1930. 

Sreates=t know 
peed in 

and preci 

depth promises 

», Premier positi 
*@.Production of 
oe new c 

p=) onstruction af 
> Ontario Refin 


& Cost $5,000,00 


m tional Nickel ¢ 
©», interest, adds 
\*Eastern Can 


ay. 
e 


P 7 Sas 
By © produc 
Bao: Bickel Co. w. 
'). @- J., for refin 
tion of this 
produced 
dbury as ar 
his new r 
momical im 
ional impoy 
copper as 
| 4 Bow refined a 
ae Aario, to be pu 
: _ to the ref 
Minion. 
. play 








PVICE 


Alcohol - 
ORMULAE) 
3 Division 
co-operate 
he Trade. 


, Limited 
LLE 
\NCOUVER 








LDINGS” . 
ARS SET 





\DE 








«q ~Atother plant allied with the pro- 


SECOND 
SECTION 


VOL. XXIII 


| NICKEL EXPANSION 
“\HOLDS NO. EQUAL 
~ INMINING HISTORY 


Scientific Research Suc- 
‘ceeds in Establishing 
Market for Metal 


‘ONCE LITTLE USED 


Now Spend Millions for 
Equipment to Meet Grow- 
ing Demand for 

Metal 


' Sudbury and Nickel—the names are 
ous. Who can think of one 
without the other? 
Possibly no mining area is better 
known than the boat-shaped basin 
pproximately 36 miles long by 16 
in » wide called the “Sudbury 


In this area, of which the City of 
Sudbury is the hub, is taking place 
- gne of the largest mining expansion 
ee neve in the British Empire. 
While several companies are in- 
‘golved in this expansion, Inter- 
pational Nickel Company holds the 
‘entre of the stage with its pro- 
“gramme and that of its associates. 
- Commercial mining ‘and smelting 
’ of nickel ore started in the Sudbury 
area about 30 years ago, although it 
‘was first discovered in 1883, when 
the building of the Canadian Pacif- 
ic Railway was taking place in that 
area. From a small initial produc- 
tin, with a limited market and fac- 
ing strong competition from foreign 
~ production, the nickel industry has 
expanded until at the present time 
‘ope company, the International 
Nickel Co. of Canada, produces at 
the rate of approximately 60,000 tons 
‘of nickel annually, 90 per cent of the 
world’s supply. When the present 
ion programme is completed 
this company also promises to be the 
largest copper producer in Canada 
as well as the largest producer of 
precious metals of the platinum | 
group. 
Invest Millions in Plant 
' In 1928 the salary and wages dis- 
tributed in the production of nickel 
its associated metals amounted 
to $6,663,519 while the number of 
employees totalled 4,113. ie 
While International Nickel in the 
past has invested large sums in its } . 
the year 1929 dwarfs all 
others in construction and expansion, 
for in this year the company has |" 
pended the major part of its $25,- |} - 
000 expansion appropriation. 
Nickel’s Uses Grow F | 
_ What is behind all this expansion, | 
‘which gives to Canada in general, and ; 
Sudbury in particular, this greater | 
employment, with its increased wage | 
distribution and wealth? The answer 
, ds science and scientific research. A 
ago the principal use of | 
was in plates for armament, | 
bat competitive navy building is no Ce Sk 
longer in vogue and science and re- | |fem 
e has been called upon to fill | 
4 








gap. How well it has succeeded | 
& exemplified in the production of | 
‘fickel this year, which shows a 30 
per cent increase over the largest 
war year, 1918. Modern uses of 
tickel include nickel alloy steels 
Which absorb approximately 57 per 
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far See ces Intern’l Nickel’s 


automotive industry, and more 
‘Tecently nickel has been used ex- 
tensively in the production of “rust- 
less” steel for the exposed parts of 
motor cars, nickel steel for struc- 
taral purposes, rustless' steel golf 
‘ @ubs and now nickel steel rails for 
railways. Both the Canadian Pacif- 
fe and the Canadian National Rail- 
a have been experimenting with 
el steel rails, short pieces have 
been inserted at/rail joints which ex- 
reminge have proven very sat- 
. In fact, it seems that 
‘Rickel improves steel for almost any 
purpose and so as one market for its 
Use wanes, research finds two new 
uses, which necessitates new 
ters, new refineries and new 
properties developed. 
Will Double Production —_ 
Part of the $25,000,000 expendi- 
ture by the International Nickel Co. 
‘Eps into a new concentrating 
and smelter. This concentrator 
is rated at a capacity-of 8,000 tons 
of ore daily, using a new oil flota- 
tion system. The new smelter is 
rated at 6,000 tons daily and in addi- 
tion to treating concentrates will be 
available for smelting raw ore giv- 
ing the plant a combined total capac- 
y of approximately 11,000 tons 
taily, about double the capacity of 
the present Copper Cliff and Con- 


—-. 
Empire’s Tallest Stack 
new stack for this new 
Mmielter is the tallest and largest in 
the British Empire, being 500 ft. 
65 ft. in diameter at the base, 
and 45 ft. in diameter at the top. 
conception of its size can be 
by visualizing an eight-room- 
ed house being dropped down its 
inside without touching its walls. 
e ation of the great Frood 
Rickel-copper deposit for mining is 
€ carried on simultaneously with 
construction programme prepar- 
atory to large scale production when 
© new viant is completed in mid- 
summer, 1930. The ore body is the 
Steatest known deposit of nickel- 
Copper ore in the world and its cop- 
and precious metals content at 
1 promises to put Ontario in the 
Premier position in Canada in the 


men of these metals. 


of Nickel Likely in 
1930 


Such Rate 
Dividend Payments 
of $4 on Com- 
mon 





plant and the Frood mine 
brought into production? 


pated returns? 


given by each. 


conditions of the various 


mined. 


pared with nickel, ore could be taken 
from the lower horizons of the Frood 





duction of nickel is being built by 
the Canadian Industries Ltd. This 
plant will utilize the waste sulphur 
fumes to make sulphuric acid and 
nitre cake, a product employed in 
the separation of the nickel sulphide 
from the nickel-copper matte. 

Sudbury, within a span of ten 
years has witnessed the operation 
of its major nickel-copper consolid- 
ated into one huge company which, 
instead of only smelting its ore, has 
built additional plants, and inter- 
ested associated industries, in the 
production of the refined metal. 

It is well within the bounds of pos- 
sibility that the next ten years may 
see further expansion in the manu- 
facture of products of refined nickel 
and copper within the boundaries of 
Ontario, and still further exploita- 
30, to be produced from the raw} tion of manufactured nickel prod- 
Se to the refined metal,’ within the| ucts from the great national re- 
Dominion. sources which the Sudbury mining 
area contains. 


he new copper refinery under 
truction at Copper Cliff by the 

0 Refining Co., estimated to 

fost $5,000,000,: in which Interna- 
l Nickel Co. has a 40 per cent 
interest, adds a new industry to 
Eastern Canada. Heretofore the 
per produced by the International 
-@ickel Co. was shipped to Chrome, 
. d., for refining, but with the com- 
Betion of this new refinery the cop- 
produced will be shipped from 

b ury as a refined metal. Not only 
this new refinery of tremendous 
®momical importance, but also of 
oh nal importance as it will per- 
copper as well as refined nickel, 
ow refined at Port Colborne, On- 


Pa 





SEE $25 TON PROFIT 
Would Permit 


What will International Nickel Co. 
of Canada earn when the new 
are 
Is_ the 
stock at the present price of $33 per 
share attractive? How long a hold 
will be necessary to receive antici- 





The Financial Post was told by 
one of the directors of International 
that if this series of qyestions was 
put to each of the 25 directors a 


i 7 ri ikely b ; 
different answer would likely be soe date the Colaba: anlem 


the other hand, if desirable to re- 
strict the copper production, ore 
could be taken from the upper hori- 
zons of the Frood mine, which has 
a relatively higher nickel content. 
It is doubtful if the management 
of the International Nickel Co., 


The fact of the case is that Inter- 
national’s position as a mining en- 
terprise is like no other in the world. 
Its flexibility of @perations, due to 
the characteristics of its deposits 
and the facilities of its new plant, 
place it in an enviable position to 
meet the demands for its product 
and at the same time meet and take 
advantage of the fluctuating market 
metals 


Should it be desirable, owing to 
the high price of copper, to produce 
a large amount of this metal, as com- 


Future Earnings Are 
Subject of Analysis 


Production of 75,000 Tons 


1928 Was Big Year 
For Nickel Company 





International Nickel in 1928 
experienced the most profit- 
able year in its history, with 
the exception of the year, 1917. 
Net profits for 1928 amount- 
ing to $12,399,317 were more 
than double those of the pre- 
ceding year. 

Costs at the smelter at 
Copper Cliff which operated 
exclusively on ore from the 
Creighton Mine were the low- 
est in its history, and tonnage 
produced was approximately 
the same as the peak of war 
operations in 1917-1918. 


mine, and if it was desirable to pro- 
duce the maximum amount of nickel 
production, could be sweetened by 


A vista of the hill-encircled, rapidly growing town of Sudbury, whose 
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Giant Smelter Will Recover Millions from Frood Ore Deposit 


‘ 





themselves, know definitely the 
grade of ore they will treat, or the 
source from which production will 
be taken, for, as stated above, mar- 
ket conditions will govern this to a 
large extent. ‘ 

A reasonable assumption would be, 
that the Frood mine will supply the 
majority of the ore treated, (possibly 
two-thirds), the balance coming 
from the other deposits. 

Accepted mining policy and prac- 
tice would seem to indicate that all 
the various levels opened up at the 
Frood should be worked together, 
rather than taking production from 
the very rich horizons only. In the 
1928 annual report of the company 
the grades of ore opened up were 


stated as follows: 
Level % Ni. %Cu. % Rock 


a ace sos eee 1.77 5.0 
Te see née Bae 2.90 9.3 
SAGO ce s00 te 2.09 5.9 
2,400 2a coe 1.50 3.60 28.0 
2,800 cco ose 2.66 12.14 19.2 


Aver. coo ose 2382 5.9 14.4 

After 90 per cent of the rpck is sorted 
the grade, allowing 85 per cent for 
recovery, would work out as follows: 


90% Rock Sorted 
% 





Level % Ni. % Cu. 
1,300 .co cee coe coe 2.74 1.86 
TOGO coe sce see eee Be 3.17 
SOOO ccc ccc coc eam Be 2.21 
2,400 eee eee eee eee 2.01 4.81 
SB00 cco ove coe oe Bae 14.70 
ROE. ink a5s. wae ee 2.67 FA1l 
85% Recover 
TB0O ccc jcne. cee cae Bee 1.58 
300 cco ccs cc © poe ae 2.69 
2,000 .o0 coe ccc coe LIS 1.88 
RNe can 006 66s sau ace 4.09 
2,800 cco coe coe coe ath 12.50 
Aver. 2.27 6.04 


During the first nine months of 
(Continued on page 16) 
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INVESTMENT OF MILLIONS IN NICKEL’ BRINGS PROSPERITY TO SUDBURY AREA 
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10c a Copy; $5.00 a Year 


Population of Town Has 
Doubled in Space 


Bustling Town Forges Ahead 
to Status of Modern 
City 


“Nickel” has become a household 
word with Canadians as the fact 
has: become* increasingly better 
known that the Dominion possesses 
the -bulk of the world’s known de- 
posits of this valuable metal. 


The remarkable expansion of the 
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Growth of Sudbury 
Is Without Parallel 
Throughout Canada 


Is Largest Stack 


of 2 Years In British Empire 
PROSPERITY ABOUNDS The new smoke stack of the 


International Nickel Co. of 
Canada’s smelter at Copper 
Cliff, Ont., is the tallest and 
largest in the British Empire. 
It soars 500 feet in the air, is 
65 feet in diameter at its base, 
and 45 feet in diameter at the 
top. 

Some idea of the size of this 
outstanding landmark in the 
Sudbury district may be gained 
by considering that an eight- 
roomed house could be dropped 
down its inside walls with 
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UPPER PHOTOGRAPH: The giant stack of the new Copper Cliff smelter towers high 
over structural steel which is shooting skywards on every hand. Part of 8,000-ton 
concentrator and rod mill appear in foreground. LOWER RIGHT: Junction between 
crushing and screening plants at new Copper Cliff smelters. LOWER LEFT: New 
8,000-ton concentrator foundations. Note rod mills already in place. 
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Use Smelter Fumes 


To Produce Nitre Cake 


the International Nickel’s Copper 
Cliff smelter will be used to manu- 
facture the sulphuric acid. The bulk 
of this acid will be used to treat 
sodium sulphate from Saskatchewan 
from which the nitre cake is pro- 


Rapid progress is being made by 
Canadian Industries Ltd. in the con- 
struction of a chemical plant at Cop- 
per Cliff. This important new indus- 
try for the Sudbury district’ will 
manufacture sulphuric acid and nitre 
cake, It has also taken over the sul- 
phuric acid plant of the old Mond 
Nickel Co. at Coniston. 


Nitre cake is used in the refining " 
of nickel, and sulphur fumes fromCo. and the contract is renewable, 


duced. 








1890 1895 1900 1905 1910 1915 
100 MILLIONS 


OF POUNDS 


ICKEL 


Production 
F Canada 


—Courteay Engineering & Mining Journal,” a McGraw-Hill l’ublication, 


Canadian Industries has entered 
into a ten year contract to supply 
nitre cake to the International Nickel 





| bury Basin areas. 





past two years, and which looks forward to further years of prosperity and development due to the remarkable expansion 
t the nickel industry assures “the nickel capital.” 


International Nickel Co. which sup- 
plies 90 per cent of the world’s con- 
sumption has attracted world wide 
attention, and when the thought of 
nickel flashes to the mind’s eye, the 
town of Sudbury, home of the nickel 
industry is immediately associated 
with it. 

Sudbury is the hub about which 
the nickel industry revolves. The 
nickel and copper, lead and zine 
mines are grouped around it, and 
from it come the men and supplies 
which have created one of the great- 
est mining camps in history. 

Millions of dollars have been spent 
in expanding the nickel mines and 
smelters and raising their produc- 
tion to meet the growing demands 
of world consumption, and as the 
industry has grown so has the town 
of Sudbury. 


Sudbury’s Growth 

Immediately after the war the 
population of Sudbury was some- 
thing under 10,000, and held at this 
figure up to 1927. Then came the 
Chelmsford Basin mining boom, and 
mining operators poured in from all 
directions to stake ground adjoin- 
ing the Treadwell-Yukon and Sud- 





























































touching either side. 






os standing today at over 18,- 


$2,300,000 Building Permits 

The growth of the town is fast 
forging ahead to the status of a 
city, is well exemplified by the build- 
ing permits which surpass those of 
a Southern Ontario city of three 
times its size. In 1928 the value of 
building permits totalled $958,476 
for 186 dwelling houses. In the 
first ten months of 1929 the total 
valué of the building came 
amounted to $2,300,295. is in- 
cluded permits for 385 dwelling 
houses, three schools, a convent, ex- 
tensions to the hospital, a gaol, ex- 
tensions of the town’s leading hos- 
telry, The Nickel Range ‘Hotel, 
five business blocks, a C.P.R. round. 
house, and two garages. The total 
value of the permits for dwelling 
— alone amounted to $1,154,- 

Energetic Administration 

Thus is Sudbury meeting the 
mands placed upon it. An _— 
getic and far-seeing civie adminis- 
tration is at the same time provid- 
ing for the municipal services and 
conveniences that the present day 
community has come to demand. 

During 1929 the town’s capital ex- 
penditures were upwards of half a 
million dollars. Sudbury is provided 
with 10% miles of paved streets, 
15 miles of gravelled roads, and 12 
miles of earth roads. It has 18 miles 
of concrete sidewalks. The town op- 
erates its own electric lighting and 
power plant, the current being ob- 
tained from the Wanapitei Power 
Co. development on the river of the 
same name. This is a company in 
which the Ontario Hydro commis- 
sion has a one-half interest. 

a peng rs first class 
water supp rom e Ramsey 
which is situated within the town 
limits. There are 25 miles of water 
mains and 22 miles of sewers in 
Sudbury. 

Possesses Fine Schools 

The educational requirements of 
Sudbury’s youth have been well pro- 
vided for. There are 17 public and 
separate schools, as well as a splen- 
did technical and mining school 
maintained by the provincial goy- 
ernment. All the school buildings 
are modern, many of them havirg 
been erected within the last few 
years, 

The school population totals 6,589, 
but a substantial increase is expect- 
ed in this figure as the large num- 
ber of workmen which the expand- 
ing oe of the International 
Nickel Co., the Ontario Refining Co., 
and the Canadian Industries Ltd.’s 
nitre cake plant have attrac be- 
come permanently established. At 
the present time, the male popula- 
tion is much larger proportionately, 
than will be the case when these | 
men bring in their families from 
outside points. 

The needs of higher education in 
Sudbury are met by Le Collége des 
Jésuites, a classical institution main- 
tained by the Jesuit Fathers. This 
fine school affords an opportunity 
to acquire a classical and bilingual 
education to the youth of the town 
and district. Its student body num- 
bers some 175 pupils, and through 
affiliation with the University of 
Montreal its students are graduated 
with the degree of bachelor of arts. 

A further addition to Sudbury’s 
education institutions is planned in 
the erection of a public library which 
it is proposed to build in 1930 at 
a cost of some $30,000. 

Important Distributing Point 

Sudbury is generally pictured as 
being essentially a mining town by 
most outsiders. It is true that the 
town owes its growth and prosperity 
in large part to the International 
Nickel Co., but this company itself 
may now be considered a great in- 
dustrial, and thus Sudbury is an in- 
dustrial, rather than a mining town. 

It is more than an industrial town, 
however, it ‘is a great distributing 
centre of the North Country and 
promises to become increasingly im- 
portant in this respect as time goes 
on. 

A glance at the map will show 
that the town’s geographical posi- 
tion, indicates that this is but a log- 
ical development. Sudbury is the 
junction point for the Canadian Pa- 
cific and Canadian National lines 
running both from Montreal and 
Toronto, west to the prairies. It is 
also the terminus of the Algoma 
Eastern Railway. It is the natural 
shopping and distributing centre for 
a number of mining, pulp and paper, 
and railway divisional points in the 
district, as well as a prosperous 
farming community. 

A number of wholesale houses 
have taken advantage of this fact 
to establish supply depots in Sud- 
bury, but there is room for many 
more, and the indications are that 
these will be forthcoming, as whole- 
salers realize the advantages the 
town offers in this respect. 

It is believed the mooted trans- 
Canada highway will pass through 
Sudbury being linked up by an ex- 
tension from Parry Sound. At the 
present time the only motor route 
between the two towns is by way 
of North Bay but it is believed the 

(Continued on page ” 


The results secured by the late- 
comers proved disappointing, but in 
the meantime resulted in bringing in 
much money and trade to Sudbury 
and the surrounding district. 

Following on this the International 
Nickel Co., which had been steadily 
increasing its output and earnings, 
launched its giant expansion proj- 
ect, at the same time absorbing the 
Mond Nickel Co., the only other 
major operator in the district. 

The International Nickel Co.’s ex- 
pansion plans involved the doubling 
of the capacity of its Copper Cliff 
smelter, the building of an 8,000 ton 
concentrator, and additions to the 
Port Colborne nickel refinery, in- 
volving in all an estimated expentli- 
ture of some $25,000,000. 

The big increase to the company’s 
plant was designed to take care of 
the output of the famous Frood 
mine, the world’s greatest high 
grade ore deposit. Development of 
the Frood and expansion of the plant 
have been synchronized and it is 
planned to place both in full opera- 
tion by July of the coming year. 


Build Three Plants 

While the International Nickel’s 
building programme is progressing, 
erection of the Ontario Copper Re- 
finery Co.’s plant at Copper Cliff 
is also under way. This is being 
built at an estimated cost of $5,000,- 
000 and will have a capacity of 10,000 
tons of refined copper per month, 
At the same time the Canadian In- 
dustries Ltd., which has taken over 
the Mond sulphuric plant at Conis- 
ton, has under construction at Cop- 
per Cliff an additional plant for the 
production of nitre cake. 

All the different construction 
work has resulted in a small army 
of workmen flowing into the district, 
and business has expanded at the 
same time to meet their needs. While 
most of the construction work has 
been centred at Copper Cliff, it is 
Sudbury that has benefitted and ex- 
panded rapidly. A street car ser- 
vice connects the two towns, and the 
International Nickel Co., has favor- 
ed the expansion of Sudbury, rather 
than add further to the company 
town, ; 


Population Doubles 

Copper Cliff is located about five 
miles from Sudbury, and the latter 
town serves as both the supply and 
residential quarter for the big staff 
employed by the International 
Nickel Co. there. 

As this number continues to grow 
the population of Sudbury keeps 
pace. In 1924 Sudbury’s popula- 
tion was 9,088, in 1927 it was just 
under 10,000, then began the ex- 
pansion programme outlined above 
and since then Sudbury has. gone 
forward by leaps and bounds., In 
the past two years its population 
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Well Financed Companies 
Assures Well Directed 
Effort Will be * 
Made 


The Sudbury Mining District holds | 
great attraction for the geologist and 
the mining engineer. Years ago it 
was fruitlessly prospected for coal, 
but it was not until about 40 years 
ago that its nickel deposits first be- 
came known. Fortunes have since 
been made and lost in searching for 
its hidden wealth. 

The past season, however, has wit- 
nessed the most thorough and prac- 
— testing out of ee ee — 
el-copper ge, which frames the 
Blab chenet Eedivary Basin, an area 
approximately 36 miles in length and 
some 16 miles in width, that this dis- 
trict has ever known. For many 
years this area was practically the 
sole stamping ground of the -Inter- 
national Nickel and Mond Nickel 
companies, but with the remarkable 
increase recent years has witnessed 
in the consumption of nickel, other 
mining concerns have been attracted 
to the possibilities of the Sudbury 
field. All along the rim of the Sud- 
bury nickel-copper range, prospec- 
tors, mining engineers, and geolo- 
gists have been busy staking and 


Co., is “international” in every 
sense of the word. Its mining 
properties are in Canada, but 
it operates rolling mills in the 
United States and nickel re- 
finery in Wales and a precious 
otal refinery in England. 

Its directorate is made up of 
Canadians, Americans, Eng- 
lishmen and Scotchmen. Its 
products are in universal de- 
mand. In addition stock in the 
International Nickel Co., is held 
in all parts of the world, 
though the largest distribu- 
tion is in Canada, England and 
the United States. 


studying likely-looking areas for 
their respective companies. The re- 
sults of their operations will be ob- 
served in the map of the Sudbury 
mining region which accompanies 
this issue. 

Companies who have taken up 
properties along the nickel-copper 
range include, in addition to the In- 
ternational Nickel Co., the Mincor 
Exploration and Development Com- 
pany, a subsidiary of the Mining 
Corporation of Canada, McVittie- 
Graham, the ' Falconbridge Nickel 
Co., Consolidated Mining & Smelting 
Co. of Canada, the Sudbury Nickel & 
Copper Co., Sudbury Offsets, Sudbury 
Crater, Sudbury Ore, Denisson Cop- 
per, and others. 

The entry of old, experienced, and 
well financed mining operators into 
the Sudbury field is a definite assur- 
ance that the district will be given a 
thorough trying out, prospects which 
merit development work will receive 
it, money will be spent wisely, and 


Source of a Nation’s Treasure 
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Longitude 83 


Sketch map showing relation of Sudbury 
Northern 


INTER, NICKEL’S 
FUTURE EARNINGS ARE 
SUBJECT OF ANALYSIS 


(Continued from page 15) 
1929 ‘a daily average of 5,540 tons 
of ore, averaging 2.88 per cent nickel, 
2.16 per cent copper and approxi- 
mately $1 per ton in precious metals, 
was treated, from which a net profit 
of $11.27 per ton was made. Based 
on 16 cents copper and 32 cents 
nickel and $1 for the precious metals, 
the gross value per ton of ore was 
approximately $26.34, therefore the 


gross cost was approximately $15 


per ton. 

The demand for nickel will be the 
controlling factor determining the 
grade and amount of ore treated 
by the International Nickel Co. The 
company’s production of nickel 
during 1929 has been approximately 
24 per cent greater than in 1928. 
Basing the 1930 and the 1931 nickel 
requirements on the same rate of 
increase, to meet the consumption 
demand would require a production 
of approximately 75,000 tons, of 
nickel in 1930 and 92,000 tons in 
1931. 

Assuming that the‘ore is drawn 
from the sources outlined above, the 
average combined nickel and cop- 
per recovered, based on 85 per cent 
recovery, would be approximately 
7.2 per cent, per ton, made up of 
2.47 per cent nickel and 4.74 per 
cent copper. 

To obtain a production of 75,000 
tons. of nickel would require the 
treatment of 3,000,000 tons of ore 
annually, or approximately 8,400 
tons per day, based on the above 
grade. 

The value of the nickel and cop- 
per at 32 cents and 16 cents per Ib. 
respectively would be equal to $30.96 
per ton, plus a_ possible precious 
metal content of $4 per ton or a 
gross total value of approximately 
$35 per ton. 

Expect Lower Costs 

The cost per ton may be expected 
to be materially reduced through 
the lower operating expenses, local 
refining of copper instead of ship-| 
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mining district to other mining areas of 
Ontario. 


pect that if metal prices are main: 
tained near the present levels, and 
the market for nickel continues to 
expand, that the production from 
the new plant and the Frood Mine 
during the latter part of 1930 should 
be such that the rate of earnings on 
the common stock should be at the 
rate of at least $5 per share and 
that during the year 1931, if the 
nickel market continues to expand, 
that still further increases in earn- 
ings may be anticipated. 
$4 Dividend 18 Possible 
With earnings of $5 per share on 


|the common stock, dividends of $4) 


per share might well he paid. 

With a dividend rate of $4 per 
annum on the common stock, a mar- 
|ket valuation of 10 times earnings 
lor $50 per share seems to be a low 

value for the common stock, particu- 
larly as the possibility of increased 
earnings in future years is quite 
| bright. 
|GROWTH OF SUDBURY 
IS WITHOUT PARALLEL 


| THROUGHOUT CANADA 


(Continued from page 15) 


trans-Canada route from Toronto | 
will be by way of Parry Sound to | 


Sudbury, and then along the main 
line of the C.P.R. to Saulte Ste. 
Marie and on westward along the 
ES of Lake Superior. 


Sudbury serves an important and 
prosperous agricultural population | 
of some 30,000, whose farms extend | 

| along the fruitful Blezzard Valley. | 


It also serves as the headquarters 


|for a number of lumbering com- | 
| panies whose, operations extend to | 


the forest country situated to the 
| west, east and north of the town, 
|The Abitibi Pulp and Paper Co. also 
;maintains an office in Sudbury. 
Ideal Vacation Land 

| Not only is Sudbury important 
/as a mining community and dis- 
tributing centre but it is also an 
ideal playground, which not only 
its citizens but an increasing num- 
her of tourists take full advantage 
|of. The town possesses two nine- 
jhole golf clubs. The Idlewild at 


as the first season’s work has been| Brokers Report 
more in the nature of reconnaissance Buying for Across-the- 
Nickel and Mond, stock control of 


and for the most part has consisted 

of a careful study of the geology of Pond Accounts ; 

the different prospects staked by the International Nickel was said to have 
ae, | Se a drilling | ‘The profit-making possibilities of | passed into Canadian and British 
bo until the end of 1930 that 2 defin- the International Nickel Co., of Can- “aie reaching a high of $73 last 
ite idea can be obtained of the possi- ada has attracted the attention of January, the stock gradually eased 
bilities of those properties which | speculators and investors not only off to a low of $40 in March, and 


have been selected as affording most | throughout the entire Dominion of ‘ 
promise. , Canada, the United States and Great | then moved forward to around the 


| ture, and in the days preceding 
the merger of the two companies, 


a 


Heavy jbecame enthused with the pic-| ease of and the day before the first 


bad slump its high was $46 and its 
low for the day $38%. 

The next day the stock dropped 
to a low of $29, and in the second 
recession, dropped to its record low 
for the year $25. Since then it has 
been holding fairly steady at be- 
tween $33 to $30. 

It is stated that the English buy- 
ing that began in September was 


Yorkton Building Active 


Building operations have held up 
well ‘at Yorkton this year. _ Building 
permits for ten months ending Octo- 
ber amounted to $500,255 which is the 
largest since 1912. Regina building 
permits for November were $150,878 
which brings the total for eleven 
months up to $9,596,607. It is expected 
the ten million mark will be reached 
before the end of the year, which is 
the highest in the city’s history. 


Trail Smelter Receipts é 
The Consolidated Mining and 8 
ing Co. of Canada, Ltd., reports 
at Trail Smelter from 
November to 30th Nov., 1929, . 
sive, and from 1st January, 1929, . 
date, in tons as follows:— 


Company’sgMines .... 14,496 
“ 688 


SUDBURY 


THE METROPOLIS OF NORTHERN ONTARIO 
AND THE FASTEST GROWING COMMUNITY IN CANADA 


There is No Unemployment 
* in Sudbury 


DEALLY situated in the centre of the famous 
Nickel Belt, and served by three railroads, 
Sudbury is unique in the annals of Canada, in- 

asmuch as the recent phenomenal growth has 
been unattended by any influx of people looking 
for employment, and undesirable citizens. The 
present census figures give a population of ap- 
proximately 19,500, while the census figures in 
1928 were 14,000, and 1927, 10,500, and the end 
is not yet. Unemployment is unknown, and the 
building permits show that the building of homes 
is keeping pace with the growth of the town, 


Sudbury has a dominating position in North- 
ern Ontario. It is peculiarly situated in that 
about it are a number of smaller places, company 
towns, grouped about one of the great mines, that 
are not and do not wish to be entirely self sus- 
taining. These places look to Sudbury as their 
natural centre. Because of that, Sudbury has 


‘more places of business and more business is 


done than in any other place in Ontario of, say, 
75,000 inhabitants. Because of this fact, Sudbury 
is amply supplied with up-to-date stores. 


Sudbury is known as a city of homes and of 
home comforts. Upwards of eighty per cent. of its 
people own their own homes and take pride in 
them, and seventy per cent. of the homes and 
business blocks are built of stone or brick or 
other fireproof material. 


A splendid system of busses and street rail- 
way service, giving an excellent service, connect 
Sudbury with adjoining towns such as Copper 
Cliff, Creighton, Coniston, Garson, Chelmsford, 
Falconbridge, Bradley and Frood Mine. Because 


_of this service, it is possible for people to work in 


these sections and live in Sudbury, for these 
busses run every day in the year, the townships 
and towns interested combining to keep the roads 
open. 

Much has been said and written about Can- 
ada’s climate, and nowhere perhaps will be found 
a more exhilarating atmosphere than that which 
Sudbury and the surrounding country boasts of. 
The climate is exceptionally dry and the in- 
habitants enjoy the great outdoors to the full in 
both summer and winter. 

High priced automobiles are predominant on 
the streets, indicating the prosperity of the 
populace, 


Sudbury also has one of the finest aeroplane 
bases in Canada. Ramsay Lake is the safest lake 
to land on in Northern Ontario, and the town 
occupies a strategical position on all the cross 
Canada air routes, 


Several wholesale houses attend to the needs 
of the town thoroughly and efficiently. 


Some Detailed Facts About 
Sudbury 


Sudbury is served by three railways, the Cana- 
dian National and Canadian Pacific, that give it 
a direct, through-line connection with the centres 
both east and west, and the Algoma Eastern Rail- 
way that provides a deepwater outlet at Little 
Current. 


The city is modern in every respect. It has 
114% miles of paved streets, 1614 miles of con- 
crete walks. It has the best water in the north 
country, with 25 miles of mains distributing it for 
household use and fire protection. It has an 
ample and modern sewerage system with 25 miles 


BUNKER HILL 
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Three Railroads and Splendid Highways Make the 
Beautiful Sections About Sudbury Readily Accessible 


Sudbury May be Reached Overnight from 


Metropolitan Centres 

Sudbury can be reached by direct Pullmanf connection 
over the C.N.R. or C.P.R. main lines, or by boat either Owen 
Sound or Sault Ste. Marie to Little Current and thence by a 
delightful trip over the Algoma Eastern Railway. It ‘is read- 
ily reached from North Bay or the Soo, by the Provincial 
Highway. The following are the distances from some of the 
principal points: 
Montreal .........439 miles Ottawa ...........328 miles 
Toronto 259 miles North Bay ........ 82 miles 
Sault Ste. Marie ...203 miles Sturgeon Falls .... 59 miles 
Buffalo ..........359 miles Detroit ...........488 miles 


One of Sudbury’s Business Blocks - 


of sewers. 
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The waterworks plant on Ramsay Lake pro- as 


vides 6,000,000 gallons per day at a pressure of 
75 to 100 pounds, which provides splendid fire 
protection when coupled with the splendid mod- 
ern fire fighting equipment. The town has also a 
police force of 12 men. 

Sudbury has splendid school facilities, having 
16 schools in all, including a high school and an 
important mining and technical school. 

A splendidly equipped hospital conducted by 
the Grey Nuns of the Cross, with accommodation 


Mining ond Techniga/ School 
’ - Sudbury Ont. 


re 


Ramsay Lake, which proposes build- 


Consider This Great Section in 
Your Summer Plans 


This great section is rapidly gaining a central 
place in the world’s attention. New discoveries 
of base and precious metals ate promising a 
future of fabulous possibilities. ink of this in 
considering your summer plans, for not only can 
you visit this section and see for yourself its mar- 
vellous possibilities, but you can combine with 
this one of the most delightful outings that you 
have ever had. 

Sudbury is on the Soo-Toronto, Soo-Ottawa 
highway, where nature is to be seen in all her 
unspoiled beauty. There are magnificent stands 
of virgin timber, endless lakes and rivers, majes- 
tic water falls, a glorious climate, and all to be 
reached by splendid motor roads, built by the 
province of Ontario. Other roads reach out into 
side trips, where the tourist may spend a day or 
a week or months and never grow tired of his 
surroundings, 

In the immediate neighhorhood of Sudbury 
there are many organized tourist resorts, Ramsay 
Lake, 6 miles long and half a mile wide, is par- 
tially within the town boundaries and can be 
reached by street car. Summer cottages are avail- 
able here, or if the visitor wants a private lake, 
one might almost say, he can go out and find one, 

_ Indeed, almost everywhere in the vicinity are 
splendid summer locations, where fishing, hunt-. 
ing and camping are at their best. Many of these 
can be reached by motor roads, so that the 
camper can enjoy the advantages that Sudbury 
has to offer. Its delightful parks, Bell Park on 
beautiful Ramsay Lake, and Memoria] Park and 
Athletic Park, dedicated to the memory of Sud- 
bury’s soldiers killed in the Great War. Last 
re some $20,000 was spent in improving this 
park. 

Splendid golf courses are also available to 

the visitor, set among romantic and novel sur- 
roundings. The Idle Wylde Golf and Country 

Club on Ramsay Lake offers a beautiful 9 hole 

course that will challenge anything in the beauty 
of its scenery. The Sudbury Golf and Country 

Club on Garson Road also is a splendid 9 hole 

course that anyone will enjoy. 

Sudbury is only an over night trip from 
Toronto, Montreal or Ottawa by either Canadian 
National or Canadian Pacific Railways. If you 
are planning an unusual summer outing, it would 
repay you to take this trip and see this wonderful 
country. In or about Sudbury you are sure to 
find the very location that will most appeal to 
you. 


Statistical Information 


BUILDING PERMITS 
1928 11 Mos. 1929 
No. Value No. Value 
Dwelling 
and Apt. 
en -++ 186 $625,750.00 402 $1,182,600.00 
er 
Permits .. 133 332,725.00 179 1,105,270.00 


319 $958,475.00 581 $2,287,870.00 
_IMPROVEMENTS, 1929 

_An additional 14% miles of paving was built 
this year, making a total of 1114 miles of paved 
streets, also 3 miles of concrete walks, making a 
total of 1614 miles, 31% miles of watermains, 
making a total of 25 miles, 2 miles of sewers, 
making a total of 25 miles. 

A new public school building was built at a 
cost of $90,000.00, three new séparate schools, a 
new wing 4 St. Joseph’s Hospital, giving it a 
capacity of 200 beds, and many new and sub- 
stantial office buildings were erected in 1929. 

FUNDED DEBT 
TOTAL AT END OF NOVEMBER, 

SUED vcustdvvencedasessices SL 
or only $69.58 per capita. This is lower than 
nearly every city in Ontario, 

ASSESSMENT FOR THE YEAR 
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A Clearing House was established in Sudbury 
on July. 1st, and November’s clearings amounted 
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a »* being reduced. - | Excellent opportunities for fishin 
= Total costs may not exceed $10/and hunting are afforded within : 
=  ; per ton, leaving net profit of ap-| comparatively short distance of Sud- 
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re : art production of 3,000,000 tons of | tourists resorts are to be found along 
fF + ore, $75,000,000; equivalent to net/tween Sudbury, Little Current and 
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SUDBURY BASIN CO. 

HAS BIG ORE BODY 
AT VERMILION LAKE 
Has Become Holding Com- 


pany With Large Stock 
Interests 


OWNS MUCH GROUND 


Company’s Varied Interests 
Have Made Stock 
Popular Trader 








With the exception of the Inter- 
national Nickel Co., there is per- 
haps no company operating in the 
Sudbury mining area that has at- 
tracted more popular attention than 
the Sudbury Basin Mines Ltd. This 
has largely been due to the fact that 
from a development company at its 
inception, Sudbury Basin Mines has 
developed into a holding and explora- 
tion company, with a wide diversity 


The company was incorporated in 
*. 4927 to develop claims at Vermilion 
Lake in the Sudbury district, ad- 
joining and lying west of the Tread-| Photograph illustrates the rapid progress that is being made in rushing the construction 
‘most of Vermilion Lake and the 
to the south of it. 
Has Big Ore Body 
- Together with the original group, 
~ nd properties since acquired, the 


“ing practically all of Vermilion Lake 


+ Extensive diamond drilling carried 
length, containing two parallel ore 

that have been partially de- 
limited by this drilling. Holes put 
down at short intervals on a section 
1,400 feet in length have indicated 
ore widths running up to 100 feet and 


_ Because of the fact that a large 
‘ of the company’s holdings are 
under Vermilion Lake, diamond drill- 


‘has been only possible during the 
winter months from set-ups on the 
-fce. Drilling carried out along the 


however, has indicated new sections 
of ore both to the east and west of 
the original body. 

Is Complex Ore 

There has been very little informa- 
tion given out as to results secured, 
but official reports on several drill 
holes serve to indicate the nature of 
the ore met with on the property. 

Drill Hole No. 30 was reported to 
have cut ore at a depth of 490 feet, 
24-foot section of which assayed 54 
cents gold, 2.08 ozs., silver, 1.4 per 

_ cent copper, 1.5 per cent lead, and 
6.2 per cent zinc. 

Drill Hole No. 32,.100 feet south- 
west of Hole No. 30 cut ore at about 
the same horizon, 94 feet of which 
assayed, a 24-ft. section ran 60 cents 
gold, 2.15 ozs. silver, 3.11 per cent 
‘copper, 1.86 per cent lead and 6.2 
per cent zinc. 

The values reported above, which | 

- were secured in diamond drilling in | 
- the winter of 1929, are fairly con- | 
sistent with those reported at the 
annual meeting in December, 1928. 
Find New Shoot 

the past summer drilling 
_ was continued at the easterly end of 
_ the lake, where officials state favor- 


erected at Copper Cliff, 


Big Copper Refinery 
Rapidly Takes Form 
At Copper Cliff, Ont. 


Will be in Production by 
Midsummer Next 
Year 


TO EMPLOY 600 MEN 


Cost Will Exceed $4,000,000 
— Will Produce 120,000 
Tons Refined Copper 
Annually 


Sudbury Ore Has 
Four Rare Metals 


Of the six metals of the 
platinum family, four have for 
many years been recovered 
from the Sudbury ores namely, 
platinum, palladium, iridium, 
and rhodium, and lately osmium 
and ruthenium have also been 
reported. 


As osmium forms a volatile 
oxide, it is likely largely lost 
in the roasting process. Pal- 
ladium is present in the larg- 
est proportion. As it is very 
much like platinum, it has re- 
laced that metal a good deal 
in commerce, and its price has 
advanced to $54 an ounce. 
Iridium sells at $107 to $110 
an ounce, and rhodium at $55. 
to $58 an ounce. 
























































One of the outstanding develop- 
ments in the Sudbury Mining Dis- 
trict during the past year, and one 
which will have a vital bearing on 
Canada’s future position in both the 
mining and industrial wor!d, has been 
the beginning of construction of a 
copper refinery, the first to be built 
in Eastern Canada. 


Announcement of this important 
development was first made by 
Premier Ferguson in the Ontario 
Legislature last March.’ He stated 
that it was a matter of great satis- 
faction to the government to be able 
to announce that arrangements had 
been completed for the immediate 
erection of a copper refinery in On- 
tario. The plant, he stated would be 
located in the vicinity of Sudbury, 
and would be built at a cost of at 
least $4,000,000, with an initial ca- 
pacity of 120,000 tons of refined cop- 
per per year. The industry would re- 
quire the employment of 600 men 
with a payroll of approximately 
$750,000 and an annual expenditure 
for — and materials estimated 
at $300,000. 


Following his announcement, J. L. 
Agnew, vice-president of the Inter- 
national Nickel Company, announced 
that arrangements had been complet- 
ed whereby International Nickel, to- 
gether with Consolidated Mining 
and Smelting Company Limited, and 
at a later date, possibly other inter- 
ests, would build, starting at once, 
a copper refinery at Cepper Cliff with 
an initial capacity for refining 120,- 
000 tons of copper annually. 

Powerful Associates 


The new refinery, he stated, would 
be completed and operating in about 
18 months and would utilize approxi- 
mately 600,000 horsepower of elec- 
trical energy in refining operations. 
Following this announcement came 
the incorporation of the Ontario Re- 
fining Company, whose stock owner- 
ship was divided as follows: Ameri- 
can Metal Company, 40 per cent in- 
terest; The International Nickel 
Company of Canada, 40 per cent in- 
terest; The Consolidated Mining and 


~ of 63 holes in all were put down, and 
“gt a point three quarters of a mile 
east of the 1928 drilling, a new ore 
~shoot 300 feet long was proved up. 
Officials state that three drill holes 
im this section indicate an average 
‘_ width of 30 feet. 

- Much more information has been 


made, and it is anticipated it will be 
- made available to shareholders at 
the forthcoming annual meeting 





Smelting Company of Canada, Lim- 
ited, a 20 per cent interest. 


“Smelters” has stated Ventures 
Limited is associated with it in its 
stock participation, but the extent of 
the latter’s interest has never been 
disclosed. 

The copper refinery will be a cus- 
toms plant and will be prepared to 
treat copper ores from the copper 
mines of eastern Canada, Its prin- 
cipal production, however, will come 
from the International Nickel Com- 
pany, whose Frood mine, it is con- 
ceded, will be one of the outstanding 
copper producers of the world, 

Overcome Climate 

Construction of the new copper re- 
finery is being rushed, and every ef- 
fort is being made to have this plant 
ready to take care of the Frood pro- 
duction when that mine and the In- 
ternational Nickel’s expanded plant 
at Copper Cliff is brought into pro- 
duction, a stage that it is believed 
will be reached by next mid-summer. 
Over 425 men are employed on this 
work and as will be seen from the 
photographs appearing in this issue, 
the erection of steel is going forward 
rapidly, despite the severe climatic 
conditions under whjch construction 
is being carried on. 

Started in June 


Construction work on the site of 
the new copper refinery, which is lo- 
cated on the Canadian Pacific Rail- 
road, south of the Copper Cliff sta- 
tion, has been going on steadily since 
the first of June, 

At the present writing the electro- 
lytic copper tank house is fully en- 
closed and the concrete tanks them- 
selves are being assembled and lined 
with sheet lead. Foundations for 
most of the other major buildings are 
complete and the steel now is being 
erected for the casting and shops 
buildings. ; 

The plant proper will have an in- 
itial capacity of 20,000,000 lbs. of re- 
fined copper per month. The build- 
ings will be of substantial construc- 
tion such as is necessitated by the 
severity of Canadian winters. Con- 
crete, brick, gypsum and tile will be 
used and they will all be practically 
fire proof. 

Principal Buildings 

The principal buildings will be the 
tank house, which will be 480 feet 
long and 340 feet wide, anode and 
wire bar casting buildings, each 150 
feet by 400 feet,‘machine shop, coal 

ulverizing plant, silver refinery, 

osh pump house, pump house at 
Kelly Lake, storehouse and office 
and  soaelany. : 

The tank house will contain 1,216 
lead lined concrete tanks together 
with the usual heating and circulat- 
ing system. 

Most of the power for the opera- 
tion of this plant will be supplied 
from the High Falls installation of 
the International Nickel Co. of Can- 
ada, Ltd. A 2,500 k.w. turbo gener- 
ator will be installed, however, to 
operate on the waste heat steam pro- 
duced by the anode and wire bar 


‘ 
“y 


early part of January. 
: . Operations on the Vermilion Lake 
property have shown it to possess 
- a substantial body of ore of a char- 
-- acter similar to that of the Tread- 
well-Yukon, and because of the near- 
ness of the two properties it is gen- 
erally believed that they will eventu- 


. tionship than now exists. In any 
event, it would seem that the Tread- 
~ well-Yukon plant will be utilized to 
_ treat Sudbury Basin ore as there 
_ would appear to be little reason to 
duplicate plants. 
Make Haste’ Slowly 

Sudbury Basin has at times been 
triticized for the apparently un- 
-Teasonable length of time it has de- 
layed underground operations. Those | 
who are directing the destinies of 
this company are experienced mining 
operators, however, who have no 
doubt fully considered the proper 
course of action. : 

It is true a substantial body of 
ore has been indicated on the prop- 
eerty, but it is of a complex nature 
similar to that which the Treadwell- 
Yukon Company is experimenting 
with in its test mill on the neigh- 

i Errington property. The 
metallurgical problems this ore has 
Presented, it has been officially 
stated, have now been solved, and 
efforts are being now directed to- 
ward securing a higher rate of ex- 

on. 

Until Treadwell-Yukon has defin- 
itely placed its plant on a commer- 
ial basis and has built the large 
mill which it eventually hopes to 
Place on the property, it would seem 
that Sudbury Basin has followed the 
wise course of continuing to delimit 

ore bodies, and leave underground 
Work till the time when a customs 





to the Vermilion Lake property, in- 
clude the Cheney Copper, six claims 
near Dean Lake Station; the Jarvis 
Island barite deposite; White River 
Lead, 12 claims, 38 miles north of 
Plant is available to treat its ore. | Dean Lake; Tionaga barite deposits, 
Has Big Stock Holdings 50 miles west of Sudbury, and ap- 
‘Since its incorporation Sudbury | proximately 40 square miles in the 
asin Mines Ltd., has developed into | central mining area of Newfound- 
an exploration and holdings com-| land, in the vicinity of the Buchans 
Pany, and because of the diversifi- | property. 
ation of both its stock holdings and| The company’s operations have 
Properties, has attracted much at-| been mainly devoted so far, to the 
tion from the speculating public.! diamond drilling of its Vermilion 
bury Basin stock holdings “a Lake property and to surface ex- 
clude 1,250,000 shares of Falcon-| ploration and diamond drilling of the 
bridge Nickel Mines Limited, 1,665,-| claims of its subsidiary, the Sudbury 
shares of Sudbury Nickel &/ Nickel and Copper Co. which has 


eontrolied by Sudbury Basin, 219,712| the Sudbury mining district. 
es of Sherritt-Gordon Mines, Sudbury Basin was originally 
shares of Northern Aerial Min- | capitalized at 300,000 shares of $1 par 
@tal Exploration Ltd. preferred, and} value of which 65,000 shares were 
- $n equal number of Northern Aerial | issued for properties and 50,000 
‘sineral Exploration Ltd., common.|shares sold to provide -working 
” addition, it has substantial stock} capital. In February, 1928, share- 
eptings in Malartic Gold Mines,| holders of the old company author- 
*Msisko Lake Mines Ltd., Kenora! ized sale of net assets, for 900,000 
‘Ba Spectors and Miners Ltd.,| shares in the present company, 
‘Bathurst Mines Ltd., T. W. Bathurst| which has an authorized capitaliza- 
YY Manitoba Copper Company|tion of 2,000,000 shares of no par 
4: Tripp Gutcher Ltd., Haslat-| value of which 1,665,505 shares are 
nk Lake Mines, and Kagamione outstanding. Shareholders of the old 
Ma & Development Company| company exchanged their stock on 
the basis of three new shares for 


Its property holdings in addition ' each share held in the old company. 


Rigorovs winter weather and sub-zero days are successfully overcome in the building of the Ontario 





















| construction. 
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—Courtesy Industrial Canada 
of the Ontario Refining Co. Ltd.'s big plant 


at Copper Cliff. It is planned to place the new refinery into production by midsummer, 1930. 





ree ee Canada 
efining Co.'s plant now being 
Ont. It will refine the copper ores of the famous Frood mine. 


furnace boilers. This unit will in- 
clude a back pressure turbine taking 
steam at 160 lbs. pressure and dis- 
charging into the low pressure steam 
lines at 10 lbs. Low pressure steam 
willbe used for heating and evapor- 
ating purposes throughout the plant. 


Contemplate Expansion 

The power plant will include an 
outdoor sub-station in which incom- 
ing power at 30,000 volts, 25 cycles, 
3 phase will be stepped down to 2,300 
volts. The motor generator room is 
located in one side of the tank house, 
lin such a position that, upon the fu- 
|ture contemplated expansion of the 
| plant, it will be in the middle of the 
building. This room will contain 
three, 2,000 kw. Canadian General El- 
ectric motor generator sets, one 2,500 
ikw. Canadian Westinghouse turbo- 
generator, a 2,000 cu. ft. B. & W. 
Goldie, McCulloch Ltd., air compres- 
sor and the necessary switching 
equipment for all units. 
| _ The copper casting department will 
include two casting buildings, one for 
anodes and the other for refined cop- 
per shapes. Each building will be 











| 


modate 4 furnaces, each of 300 tons 
capacity. In the initial plant three 
| furnaces will be built in each build- 
in 


g. 

' All furnaces will be fired by 
powdered coal, supplied from a 
central station of Fuller-Lehigh 
In the present instal- 
lation 2 pulverizers with a capacity 
of 6 tons per hour each, together with 
a dryer of ample capacity will be 
supplied. A thaw shed, for handling 
frozen shipments received during the 
winter months, will also be built. 

In order to care for mechanical 
breakdown and repairs a completely 
equipped shop is to be built. This 
will include, in addition to the ma- 
chine shop proper, an erection shop, 
blacksmith shop, electrician shop, 
pipe shop and carpenter shop. The 
building will also include storage 
facilities for steel, pipe and lumber. 
Machines of the most modern design 
will be installed and cranes for easy 
handling of machinery and materials 
will be provided. 

Can Easily Expand 

The plant, as a whole, has been 
designed in such a manner that it 
can be easily expanded to take care 
of double the initial capacity and so 
that copper, in passing through the 
several operations, will follow a 
straight line flow from the blister 
storage building, where incoming ma- 


terial will be unloaded by overhead |. 


cranes, to the wire bar storage build- 
ing in which refined copper will be 
loaded into cars for shipment. 

Most of the copper at the start of 
operations will come from the new 
smelter of the International Nickel 
Co, The companies financially inter- 
ested are the American Metal Com- 
pany Ltd., the International Nickel 
Co. of Canada and The Consolidated 
Mining and Smelting Company. 

The design and construction are 
being carried on under the supervi- 
sion of the staff of the United States 
Metals Refining Company of Cart- 
eret, New Jersey. 





Sudbury Basin’s 
Subsidiary Has 


Large Holdings 


The Sudbury Nickel and Copper 
Company Limited, was incorporated 
in June, 1928, for the purpose of ex- 
ploring nickel and copper properties 
in the Sudbury area. A number of 
properties were taken up totalling in 
all some 7,000 acres and exploration 
and diamond drilling was carried out 


constructed large enough to accom- | 


a 





Although Sudbury is experiencing 
a steady growth, and the town is 
rapidly expanding, it is not a boom 
town in any sense of the word. Sud- 
bury’s citizens, in fact, have seen to 
it that the boom, with its mushroom 
growth, and subsequent wave of de- 
pression have been avoided. 

To accomplish this they have taken 
means to make it extremely hard for 
the speculator to do business in the 
town. 

Lots are cheap and workmen are 
afforded every opportunity to build 
and own their homes. In the selling 
of lots, the proviso has been made, 
that building must be carried out 
within a period of six months from 
the time of purchase. In many cases, 
workmen have been advanced a por- 
tion of the necessary building funds 
in the form of a loan to facilitate 
construction. 

The building proviso has assured 
the man with the intention of mak- 
ing a permanent stake in the com- 
munity, a chance to establish himself, 
while at the same time has shut out 
the speculator whose sole ambition 
would be to make a big and quick 
profit by buying up desirable lots and 
then demanding an exorbitant figure 
from those prepared to build a home 
in the steadily growing community. 


Build Many Homes 

The sudden influx of the small 
army of workmen that the big.con- 
struction programme at Copper Cliff 
of the International Nickel Company, 
the Ontario Refining Company, and 
Canadian Industrials, has brought 
about, has naturally placed a heavy 
tax on. Sudbury’s present —— 
commodation. Building has n 
carried on rapidly in order to meet 
the demand, and further construc- 
tion may be anticipated this coming 
year. This population, it is true, is 
largely a floating one, but the struc- 
tures that are being put up are of a 
permanent nature, and once the con- 
struction crews have completed their 
work, a highly skilled body of ex- 
ecutives and employees will take 
over the operation of the different 
plans and will make their permanent 
homes in Sudbury. It is to meet the 
needs of the latter that the extensive 
building is being’ done. 

Taxes Are Moderate 


Sudbury is proud of the fact that 
despite the many improvements made 
in the last few years, and the manner 
in which the town has kept pace with 
the increasing demand of a steadily 
growing population, the tax rate has 
been maintained at a very reasonable 
Seare. Sudbury tax rate is only 15 
mills. 

Citizens of Sudbury resent their 
town being considered purely as a 
mining town. They insist that it has 
passed that status, and in view of the 

| remarkable strides made in the nickel 
industry, is now a solidly established 
industrial town. As such, they believe 





| 














during the past summer, notably on 
the Strathcona property in Levack 
township and the Durkee property 
in Snider township. 

The company has an authorized 
capitalization of 5,000,000 shares, of 
which 2,627,505 shares are outstand- 
ing and of which Sudbury Mines Lim- 
ited owns 1,665,000 shares. These 
shares have a par value of $1. 


Ontario Compensation 
There were 7,006 agcidents reported 
to the Workmen’s Compensation Board 
of Ontario during the month of No- 
vember, a decrease of 15 from No- 
vember last year and 1,051 less than 
the number during October this year. 
The fatalities numbered 44. the same 

as for the month of October, 











Wise Provision Has 
Assured Permanency ~ 
To Sudbury’s Growth 


Steps Are Taken to Check Speculators, While Home 
Builders — Financial 
id | 





mortgage rates of 8 per cent should 
be abolished and that money should 
be obtainable in Sudbury at a rate 
comparable with that obtaining in 
- industrial towns of southern On- 
ario, 


CIVIC STATISTICS 
GRAPHICALLY SHOW 
GROWTH OF TOWN 


Sudbury’s Municipal Rev- 
enue Increases 
Steadily 


An interesting indication of the 
growth Sudbury is experiencing at 
the present time may be gained from 
some civic statistics. In the first ten 
months of 1929 the revenue derived 
by the town from its electric lighting 
system amounted to $162,400, an ap- 
proximate increase of $30,000 over 
the corresponding period in 1928, 





Sudbury Will Demand 
Direct Road to Toronto 





“The Toronto-Sudbury Highway,” | through, Toronto and Sudbury would 


is a motto that has been adopted by 
Sudbury’s active and progressive 
Board of Trade, and united effort is 
being made to impress upon the pow- 
ers that be, the economic necessity 
of a provincial trunk road being es- 
tablished between Toronto, the big 
town of the south, and Sudbury, the 
big town of the north, by way of 
Parry Sound, 

At the present time the only road 
connection between Sudbury and To- 
ronto, necessitates a trip of 84 miles 
east to North Bay and then 270 miles 
in a southwest direction to Toronto. 
If the proposed highway is put 


| 
| 


be connected in an almost straight 
line by road that would not only cut 
off the 84 miles, but at the same time 
open up the Georgian Bay, French 
River, Pickerel River sections as well 
as the Noelville agricultural district, 
and at the same time link-up Sudbury 
and Parry Sound. 

This would mean that in addition 
to attracting tourists to a virgin 
hunting and fishing ground, a farm- 
ing population of 1,500 bona fide 
farmers would be brought close to 
markets from which they are now cut 
off, or which they reach in a very 
round about manner. 


ee 
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Water revenue, amounting to $46,- 
000, showed an increase of $7,000, 


Thirty new 1,500 candle power 
street lights were installed, and 
9,326 feet of sewers and 17,000 feet 
of water mains laid. 


At the present time further ex- 
tensions of water mains and sewers 
in the O’Connor Park section of the 
town are about to be undertaken at 
a cost of some $150,000. 


Sudbury’s capital expenditures for 
electric’ light and power in the first 
ten months of 1929 amounted to 
$125,000; for water works, $76,000; 
sewers, $85,000 and fire protection, 
$15,600. 


Sudbury is Important 
Distributing Centre 


Sudbury is becoming an increasingly 
important distributing and shopping 
centre, drawing trade from such towns 
as Cartier on the main line of the 
C.P.R., Webbwood and Espanola on the 
Sault line, Capreol on the C.N.R. and 
the neighboring mining town of Con- 
iston. 

In addition to the immediate mining 
communities, it serves a prosperous 
agricultural population settled in the 
fertile Blezzard valley. 


Little Current Serves 
as Port of Sudbury 


Little Current on Georgian Bay ‘is 
the lake port of Sudbury and all the 
great northern mining country ‘the 
town serves. It is connected to Sud- 
bury 85 miles distant by the Algoma 
Eastern Railway. Because of its near- 
ness to water transportation Sudbur- 
ians believe the advantages Sudbury 
offers as a manufacturing and dis- 
tributing centre will attract an in- 
creasing number of manufacturers and 
distributors to their town. 








Planing Mills 


VENTURES LIMITED 
SHERRITT GORDON MINES LIMITED 
FALCONBRIDGE NICKEL MINES LIMITED 
SUDBURY BASIN MINES LIMITED 
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Head Offices: 


COAL 


Sudbury, Ontario 








100 Adelaide St., West 


TORONTO 


Everything to Build Anything 


LUMBER 


BUILDERS’ SUPPLIES 


Sash and Door Factory _ 


The Laberge Lumber Co., Limited 
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_ FALCONBRIDGE CAN 





Amount to 900 
Tons 


HAS BIG ORE BODY 


Change in Nickel Situation 
‘ Affords Opportunity to 
Independent Pro- 
ducer 





Early in 1930 the Falconbridge 
Nicke] Mines Ltd., will bring its 250- 
ton pilot smelter into production. 
This accomplishment will constitute 
another time-breaking achievement 
in Canadian mining, and at the same 
> time may mark an important mile 

~. stone in the history of the nickel in- 

















dustry. 

‘The 250-ton smelter, as stated, is 
@ pilot, or experimental plant, and 
has been so designed as to permit of 
further additions being made at a 
‘minimum cost. The plant is expected 

uce between 1,706 and 1,900 
ns of nickel a year, and about 900 
of copper, and it is expected the 
s will give a recovery of two and 
half per cent nickel and half that in 


The Falconbridge holdings are lo- 
‘ated in the townships of Falcon- 
ee and Garson, about 18 miles 
*~ — east of the town of Sudbury to which 

-- the mine is connected by a- good 
motor road. The Canadian National 
has extended a spur line direct to the 
ne “ emelter. 2 
| ~ The property comprises a block of 
3,600 on the nickel-copper con- 

~ tact along which it extends 
distance of three miles. 

\ Prepare Ore Estimate 

’ Diamond drilling has shown the ore 

gone to extend for a length of over 
' 6,500 feet, and with the width vary- 
_ , ing from 15 to 130 feet. -An estimate 
of the drill cores made by the Long- 
_ year Co., former owners of the prop- 

~ erty, following an_ extensive pro- 

gramme of diamond a is re- 

ported to have indicated 5,700,000 

tons of probable ore down to a depth 

of 500 feet. The ore is said to aver- 
age 314 per cent combined nickel and 

_ sopper plus a precious metal content. 
velopment work, since carried 

out to a depth of 1,000 ft. has in- 
_. ereased the management’s knowledge 
of the ore body, but officials of the 
| company state that sufficient work 

- bas not yet been completed to war- 
rant an estimate of indicated ore to 

that depth at the present time. A 
_ statement is now in course of prepar- 
' ation, however, and will probably be 
~ made available some time this month 

and prior to the annual meeting, 

Which will be held shortly. . 

Although the Falconbridge nickel 

deposit has been known for many 

the old International Nickel 

and the Mond Nickel Co., strong- 

ly ed with properties assur- 

ing them ample ore for many years 
to come, passed it by. 

ee ‘Longyears of Michigan were 

the to take it up and did some 

19,500 feet of diamond drilling. It 

was on the information secured from 

‘this drilling, plus some 3,000 feet of 

= supplementary drilling done by the 

“present owners that the estimated 
| @re reserves were compiled. 

e Edison Once Interested 
Thomas Edison, who was looking 


ag 


RTE yan! 


nantes te, 


for various metals as.wire filaments, 


' _@nece carried out development on the 
property in search for nickel tung- 
sten. A shaft was put down by his 
operators to a depth of 60 feet, but 
struck quicksand and was abandoned, 
within ten feet of ore, it is said. 

The property passed from the 
ears to the Bennett interests 

__. of Minneapolis, and in 1918 the Fal- 
conbridge Mines Ltd. was incorpor- 

“ated _ under Dominion charter -by 


Then came the close of the war, 
and the demand for nickel for arma- 
ment purposes stopped. Much sur- 
plus war supplies of the metal were 

| thrown on the market, and a glut 
resulted. 


| Lean Years , 
The established nickel companies 

| © then passed through lean years until, 

{a se of new uses: discovered by 
the efforts of their own research bur- 
eaus, and the development of industry 
in general, a new demand for nickel 
Sprang up and has been constantly 


ing. 
p to this time two factors had 


contributed toward killing any inde-- 


pendent development. In the first 
_— the demand for the metal had 
largely limited to armament re- 
ments, and in the second it was 
elt that with the International Nick- 
el Co. and the Mond Nickel Co., con- 
trolling a monopoly of the worl 
e, any newcomer would be quick- 
ly squeezed to the wall. 
__Earlier operators had gone into 
the nickel game, only to close down 
| . @fter several, years of endeavor. It 
was due to these conditions that the 
} Falconbridge deposit was allowed to 
+ idle for many years. 
a Since that time, however, condi- 
have greatly changed, Increas- 
ing uses for nickel have been found 
the demand for nickel has de- 
Yeloped to the stage where the pree- 
ent equipment has proven entirely in- 
uate to fill this demand. 
Picture Has Changed 
The Lindsleys were the first to see 
the change in the picture and pos- 
. Bessed of the courage to take advan- 
- tage of the opportunity they believed 
- it presente?) Negotiations were en- 
into with the Longyears and in 
duly, 1928, the property was pur- 
chased for cash, and the present com- 
Pany incorporated under an Ontario 
er, under the name of the Fal- 
tonbridge Nickel Mines Ltd. 
authorized capitalization was 
at 5,000,000 shares of $1 par 
Value, but shortly after incorporation 
Shares were changed to no par 
_Yalue. The company issued 2,750,- 
000 shares for the property and $250,- 
_ 000 In cash. In 1928, 100,000 shares 
Were issued to the public at $5 per 
Bare, and since that time additional 
~Sares have Leen issued to a total 
ef 2,958,305. 
-.. Development Starts 
_, Shortly after the organization had 
|. been completed, and an option taken 
on the property, 3,000 feet of further 
; ond drilling was done by the new 
the pty to supplement that done by 
the ngyears. This was reported to 
Mave checked closely with the re- 
_ sults recorded by the old log books 
@ © St the earlier drillers, Shaft sinking 



















PRODUCE 1,900 TONS 
NICKEL ANNUALLY 


Copper Production May 


for a/ 
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oming Nickel Producer 


ABOVE: View of 250-ton smelter rapidly nearing completion at Falconbridge Nickel 


Shaft house, 


Mines and which it is hoped to bring into production early next January. BELOW: 
engine house and other camp buildings at Falconbridge Nickel Mines. 





Falconbridge Smelter 


Is Definite 


Challenge 


To Nickel’s Monopoly 


The outlook for the Falconbridge 
Nickel Co. is a steadily increasing 
topic of interest both among mining 
men and the a public. When 
this company first sprang into being 
in the mining world much doubt was 
expressed among the wiseacres as 
to its chances of success, 

Well financed companies had en- 
deavored to break into the nickel 

roducing game in the past and had 
en unable to compete against the 
established producers, Further than 
that it was pointed out that the old 
companies having been in the field 
for years, had taken up all the 
ground on which commercial deposits 
of nickel ore were likely to be found. 
Then again if a company did succeed 
in proving up a mine and producing 
nickel, its chances of finding a mar- 
ket for its product would be swamp- 
ed by aeneee- 

Such an outlook, however, did not 
daunt the promoters of the Falcon- 
bridge operation, and it would ap- 
pear that all the contingencies the 
critics have pointed out as likely to 
arise have been met. 


q | European market. 


at depth will be determined. 


In the Falconbridge property it 
has been stated that some 5,700,000 
tons of ore were indicated by diamond 
drilling down to a depth of 500 feet. 
Since this estimate was made, the 
mine has been opened up by the sink- 
ing of a shaft to a depth of 1,000 
feet and crosscuts have been put 
through the ore body at depths of 
225, 350 and 1,000 feet. 


Prepare Report 

No official estimate has been made 
of the tonnage of ore indicated by 
this work, but the company’s engi- 
neers are now working on the annual 
report, which will set out the results 
of the year’s work in detail and will 
doubtlessly contain some interesting 
information as to positive and prob- 
able ore indicated by mining opera- 
tions to date. 


_ Purchase Nickel Refinery 

{n order to refine its nickel-copper 
matte and at the same time secure 
an entry to the European market, 
Falconbridge Nickel, through Ven- 
tures Ltd., purchased the Kristian- 
sand nickel works, in southern Nor- 
way. This plant, which had a ca- 
pacity of 1,200 tons of nickel a year, 
has been since remodelled and its 
capacity increased so that it is now 
capable of turning out 2,500 tons of 
refined nickel a year. In addition to 
treating the Falconbridge ores it will 
also take care of ore submitted by the 
Norwegian nickel operators. 

Through the English firm of Bran- 
deis Goldschmidt & Co., Falconbri 
will place its refined metals on the 































It would thus seem that Falcon- 
bridge has attended to every conting- 
ency that might beset the operation 
from mine to market. 


Outlook is Favorable 


One of the most favorable factors 
the company enjoys is the completely 





was then started, and a depth of 1,000 
feet was reached by June, 1929. Sta- 
tions were cut at depths of 225, 350, 
and 1,000 feet, and crosscuts run out 
on the 225, 350 and 1,000 foot levels. 

At the present time the company 
is concentrating on opening up the 
225 and 1,000 foot levels for actual 
mining operations. Boxholes and 
stopes are being put in, and every- 
thing is being prepared to assure a 
steady supply of ore for the smelter 
once the furnaces are blown in. 

A crosscut has been put out to the 
north of the ore zone on the 225 and 
1,000 foot levels, and from these 
drives have been extended to the 
east and west paralleling the ore 
body. From these drives crosscuts 
have been driven at regular inter- 
vals through the ore. 

A north crosscut on the 1,000-ft. 
level has been taken out 300 feet and 
a drilling station established from 
which to determine the lateral and 
downward extensions of the ore. 

Probe Lower Horizons 

A contract has been let for some 
15,000 feet of diamond drilling, which 
will be carried out from this lower 
horizon. This is to consist of the 
cutting of a series of fan holes at 
varying angles to secure informa- 
tion as to the downward rake of the 
ore body. ° 

The holes will be put down to vary- 
ing depths to as‘far as the 3,000-ft. 
horizon and from information so ob- 
tained, plans for future development 


changed outlook for the industry at 
the present time as compared to that 
faced by the old operators who were 
forced out of the fight some years 
ago. In those days the demand for 
nickel was small, and the market con- 
sequently limited. Today the world 
demand for nickel is steadily increas- 
ing, and the established producers 
have been placed in the position of 
being unable to meet the demands 
placed upon them, 


_ In the light of such circumstances 
it would seem that the newcomers 
should have little trouble in dispos- 
ing of their products. 


It was only in May of the present 
| year that construction of the Falcon- 
bridge Nickel Mines Ltd.’s smelter 
was begun. The work has been car- 
ried out with remarkable despatch, 
and it is hoped to have the plant into 
production early in January. Origin- 
ally it had been planned to bring the 
smelter in, some time in December, 
and this would have been realized but 
for unavoidable delay in the delivery 
of certain parts ne equipment, 

The Falconbridge smelter is lo- 
cated on the shore of Boucher Lake 
and about 2,100 feet west of the mine 
shaft. The ore is to be crushed in 
the crusher plant, near the shaft, 
passing through two Hadfield paw 
crushers, a primary crusher, 24 by 
36 in., and a secondary crusher, 18 
by 30 in. The crushed ore after 
picking will then be conveyed to the 
smelter by means of an aerial tram 
and fed direct into ore bins, 


The smelter plant comprises a blast 
furnact of 250 tons daily capacity, 
while the converters, blowers and 
other equipment will take care of a 
500 ton load. The plant has been 
designed to permit of enlargement. 

The power house, smelter building, 
and dust chambers are substantial 
brick and reinforced steel buildings, 

One part of the equipment which is 
the particular pride of the plant is 
an electric crane of 25 toms capacity, 
which will be used for handling the 
big ladles from which the molten 
metal is poured, 

Crowning the dust chambers and 
flues and dominating the whole coun- 
tryside, is the big smoke stack, 175 
feet high and 12 feet in diameter. 
This will serve to carry off the sul- 
phur and other obnoxious fumes at- 
tendant on the smelting of ore. 

All motive power at the Falcon- 
bridge is electrically driven; power 
for the smelter and for underground 
development as well is supplied by 
the Wanapitei Power Co. An initial 
delivery of 1,500 h.p. per day is now 
being made, and this will later be 
increased to 2,000 h.p. 

Have Model Townsite 

A 40,000 gallon steel tank has been 
erected to supply water to smelter 
and mine, as well as to the little vil- 
lage that has grown up around the 
works, From 200 to 250 men have 
been employed during the period of 
construction, while to serve the needs 
of its employees the company has 
laid out a model townsite on which 
some 27 neat wooden cottages were 
built this summer, 

Community needs have been taken 
care of by a school house with an 
enrolment of 40 pupils, a store, and 
a three cot hospital served by a train- 
ed nurse. 

Great credit is due to Mine Mana- 
ger Ernest Craig and Smelter Super- 
intendent J. R. Gill for the manner 
in which mine development and 
smelter construction has been pushed 
forward at the Falconbridge prop- 










































erty. 

The bulk of the equipment was 
brought to the property by motor 
trucks, as it was not until early in 
October that the Canadian National 
Railways extended a spur line from 
its Garson branch to the smelter, a 
distance of some three and a half 
miles. This permitted the bringing 
in of the heavier smelter equipment, 


Stimulate Dress Trade 


Style innovations that will compel 
women to buy new types of clothes are 
expected to offset in large part the 
effects of a stock market reaction, ac- 
cording to statements made at business 
conferences of industrial leaders at 
Washington. : 

a 

Western Brew. Declares Dividend 

Western Breweries Limited has de- 
clared the regular quarterly dividend 
of two per cent on the issued common 
stock. This dividend is payable Janu- 
ary 2 te shareholders of record Decemb- 
er 1&3 


THE FINANCIAL POST 


RECOVER METALS 
BY DIRECT PROCESS 
AT FALCONBRIDGE 


Matte Will be Refined at 
Company’s Refinery in 
Norway | 


The recovery of the nickel and 
copper content of the Falconbridge 
ore will be secured by a straight 
smelting process, there will be no 
preliminary concentrating. When 
the ore is hoisted to the surface from 
the underground workings it will be 
passed through primary and second- 
ary crushers and then transferred by 
aerial tram to the smelter’s ore bins, 
a distance of approximately half a 
mile. 

One section of the ore bins will 
contain coke and slag, which will be 
brought in by rail. A mixture of 
coke, slag and ore will be fed into 
the blast furnace, and in the first 
process a low grade matte will be 
drawn off into a “settler,” and the 
slag allowed to pass off as waste. 
The low grade matte will then be 
sent to the converter, and by the 
adding of matte and slag at intervals, 
and the skimming off of the slag, 
this matte will be brought up to a 
grade of 80 per cent metal. 


The slag skimmed off will be brok- 
en up and sent back to the bins to be 
used as flux in the blast furnace, 
while the high grade matte will be 
poured into molds. Later it will be 
crushed down to inch size, packed in 
barrels and sent to the company’s re- 
finery in Norway. Here the nickel, 
copper and sulphur will be separated 
and the resultant metals sold in the 
European market. 


New Facilities 
For Sudbury 
Is C.N.R. Plan 


Extensive buying of property in 
the north section of Sudbury has re- 
cently been made for what is believed 
to be the Canadian National Rail- 
ways. It is believed that it is the 
railways intention to bring its lines 
in through the Wanapitei direct to 
Copper Cliff. Access to the Inter- 
national Nickel smelter is now gain- 
ed by the C. N. R., over the Algoma 
Central’s line from Clarabelle sta- 
tion. 

In addition to extending its own 
lines to Sudbury it is believed the 
Canadian National ilway con- 
templates building a flew railway 
station in Sudbury itself. 

From the standpoint of railways 
the nickel town is well served. It is 
the terminus the Algoma East- 
ern, and is on the main line of both 
the Canadian Pacific Railway and the 
Canadian National Railway. 








Motor Vehicle Revenue Gains 


The Province of New Brunswick’s 
revenue from motor vehicles for the 
fiscal year ended October 3ist, 1929, 
amounted to $1,305,389.70 in cash re- 
ceipts, this amount being 31 per cent 
greater than the receipts from the same 
sources in 1928 and being new high 
figures. 
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MANY BIG MINES 
ADD THEIR QUOTA 
TO NICKEL OUTPUT 


—_— 


Creighton is Outstanding 
Producer and Others 
Are Important 


The size and richness of the Frood 
ore body is apt to dwarf the other 
producing mines of the company, yet 
each of these in itself is a mine 
of outstanding importance. The 
Creighton mine in particular has 


been the outstanding producer of 
nickel for the International Nickel 
Ca., for years, whiJe the Garson 
and Levack have eath been steady 
contributors to the output of the 
Mond division of the company. 


Except for ore taken from the 
mine in development work, and some 
test shipments made of the high- 
grade ore on the lower levels, no ore 
is yet being drawn from the Frood, 
it will not be until the middle of next 
summer that it is brought fully into 
production. 

During the first 9 months of 1929 
the Creighton mine produced the 
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which is an offset deposit, is three miles north of the town of Sudbury. 


major part of the ore treated. The 
Levack, Garson and Frood supplied 
ore in the order named. Levack and 
Garson mines will continue to sup- 
ply a large percentage of the ore 
treated at the Coniston smelter, and 
when the Frood mine is brought into 
production, it will be the main 
source of ore for the Copper Cliff 
smelter. 

The upper 1,200 feet of the Frood 
ore body is fairly low grade, with 
values running from $6 to $20 per 
ton. It is possible that the company 
will mine this by open cut methods 
and use electric shovels in the work. 

In the third quarter of 1929 the 
ore from the Creighton mine was 
treated at the Copper Cliff smelter, 
while that of the Garson and Levack 
mines was treated at the Coniston 
smelter. Ore coming from the 
Frood was from development opera- 


tions a 
melting Operations _, 

At present the general order of 
operations at Copper Cliff is to mine, 
hoist and stock pile the ore. It is 
then roasted and smelted, the prod- 
uct of the smelter being copper- 
nickel matte. The copper-nickel 


matte from the Coniston smelter 
shipped to Clydach, 


is Wales 


while the copper-nickel matte from 
the Copper Cliff smelter is shipped 
to Port Colborne, Ontario, where it 
is further treated and separated into 
nickel sulphide and copper matte. 
The nickel sulphide is refined elec- 
trolytically at Port Colborne and the 
copper matte is shipped to the plants 
of the American Metal Co. in the 
United States for refining. 


Introduce New System 


With the completion of the com- 
pany’s construction programme at 
Copper Cliff, operations will follow 
a new metallurgical treatment, brief- 
ly outlined as follows: 


After roasting, the ore will be 
crushed preparatory to treatment 
either direct by the smelter or for 
fine grinding and by the flotation 
concentrator. The amount treated 
direct by the smelter will be govern- 
ed by the grade of ore. The capacity 
of the new flotation concentrator is 
rated at 8,000 tons of ore daily and it 
is planned to make two concentrates, 
the first will be floated off in the 
form of copper concentrates, permit- 
ting the direct production of copper 
blister, without the necessity of 
smelting and the tailings will then 
be further concentrated, making 
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nickel-pyrrotite concentrates, which 
will be treated by the smelter. 

The new smelter is rated at 6,000 
tons daily. : 

Eight thousand tons of ore treated 
by the concentrator is planned to ~~ 
produce approximately 3,300 tons of 
smelter feed which would leave avail- 
able 2,700 tons to be treated direct 
by the smelter without concentrat- —~ 
ing. 

The smelter product, copper- ~~ 
nickel-matte, carrying about 80 per — | 
cent combined metals, including the 
precious metals, will, when the new 
plant is completed, be further je 
and separated into copper blister and 
nickel sulphide. The copper blister 
will be refined at the new plant of ~~ 
the Canadian Refining Co., at Co a 
per Cliff, and the nickel hide cae 
will be shipped to the com sTe- | 
finery at Port Colborne, " 


Loew Didn’t Own Theatr es 


Marcus Loew, theatre magnate whose 
estate was estimated at from 
to $50,000,000 at time of his death 
Sept. 6, 1927, left only $826,627 net 
estate, according to ap isal filed. Mr. 
Loew owned outrig no stock of 
Loew’s, Inc., but held 135 shares of 
Empire Corp., chief asset of which was’ 
150,548 shares of Loew’s Inc. ‘ 





Where Railroad Ties 































The Canadian Pacific Railway's creosoting plant affords employment to Sudbury men. 


ACME TIMBER COMPANY LIMITED 


Head Office 
SUDBURY, ONTARIO 


Mine timbers — round, flatted or squared. 
Lumber, Lath, Ties, Pulpwood. 


Mills at 
FOLEYET, TIONAGA and MILEAGE 112 
On Canadian National Railways, 
West of Sudbury. 











EXPLOSIVES AND PROGRESS 


HERE can be no pioneer work done, no extension of 
mines, forestry work or land reclamation without the 
help of explosives, 


In the early days explosives were more or less an unknown 
quantity. Today they are completely, under the control of 
man, and the most delicate opera 1s can be undertaken 
with the greatest certainty of success. 


In mining operations, for example, many different varieties 
of explosives are required according to the kind of ore to be 
mined. Canadian Industries Limited, by years of constant 
scientific research, has been lastumneiaal in producing a 
wide and varied range to suit every, condition. Minin 
engineers can consult the experts of the Company assur 
that they will receive the advice and co-operation of men of 
practical experience, 


It is with pride that Canadian Industries Limited survey, 
the recent progress of the Dominion and the part it has 
played in that progress. 


For information regarding the sel: 
sives for any mining operation wri 


Offices. 


CANADIAN INDUSTRIES LIMITED 
CANADIAN EXPLOSIVES DIVISION 


ion and use of explo- 
sy of our Branch 





Head Office: MONTREAL 
MONTREAL HALIFAX OTTAWA COBALT SUDBURY KIRKLANDLAKE TORONTO 
TIMMINS WINNIPEG EDMONTON CALGARY NELSON VANCOUVER VICTORIA 
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Sudbury | 


Sault Ste Marie 


North Bay 
Copper Cliff 
Pembroke 


Retail Department 


Every item of mer- 
chandise you can 
think of that the 
largest Canadian 
retail hardware 
should carry. 


wine 


When you think of Hardware; 


think of us. 
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Wholesale Hardware 
Sudbury, Ontario 


Sudbury 


R. H. HALL, Branch Mgr. 


Pembroke 
C. W. SINCLAIR, Branch Mgr, 


Warehouses: 


Sault Ste. Marie 


A. D. SINCLAIR, Branch Mgr. 


Cochrane Dunlop | (Cochrane Dunlop Hardware Limited 


Hardware Limited 


North Bay 


JOHN HALLIDAY, Branch Mgr.’ 


Copper 


Cliff 


WM. HENDERSON, Branch Mgr,’ 


Our entire Management is at your Service. 


W. J. BELL, 


B. S. LEAK, 


General Manager 


President 


_— The Management. 
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never enough to allow a feeling of’ a S 


ease. a 
One of the first purchases after 
operating the Victoria Mine was the ~ 
Cryderman property, a mile from 7 
Coniston, and which is now known “| 
as the Garson and which was pur ~ 
chased in 1907. This has been oné “5 
of the chief producers along with 
the Worthington, of the company. — 
The Levack on Northern range | 
was purchased in 1913, but did not | 
. Tons come into production until around 9 
—_— 1917. It has a tremendous ore re- ~ 
TO NET $50 PER TON | serve, millions and millions of tons. ~ 
Expect to Realize 4c. from Se Cll Se a aE ye 08 780 SM gs audwgtawawinnane | NT sere el . eeu Naert ae ee stories arene 
‘Platinum and ic. from oe ee = Negi” ic. eal ah | RE Ee § BURT a oe . hunts for ore, Perseverance and 
Gold for Each Lb. stick-toit-ness proved two tre 
Copper mendously strong charac! . 


HIGH GRADE ORE 
OF FROOD MINE 
HAS NO EQUAL 


Estimated Ore Exceeds 
One Hundred Million 


Building Eastern Canada’s First Copper Refinery at Copper Cliff 
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but there was also a little of ti 
There is no stock 


i regardless of 
it be an industrial or a min- 
Seema holds the same ap- 
average-man or woman 
International Nickel. Much 
SEentRGs cemeecien, of the avcat 
on, © e grea 
increase effected in production, and 
advances to be 
construction pro- 
gramme now way is com- 
Hundreds of men and millions of 
_ dollars have been employed in the 
erection of refinery, concentrator 
and smelter buildings, and the in- 
stallation of tons of equipment at 
the aap’: Copper Cliff plant. 
iiery of icinging the Procd seine into 
0 ng the Frood mine in 
uction. “The Frood Mine,” this 
the bonanza on which stenograph- 
ers and office boys, as well as weal- 


oe thy bankers and capitalists are pin- 


ning their hopes. International Nick- 
el stock has been largely purchased 
because of the great profits it is be- 
lieved will be realized when the com- 
y is able to mine, smelt and re- 
e the ores from the Frood Mine. 


World’s Richest Deposit 

Mining engineers are as a rule 
conservative, hard-headed men who 
refused to enthuse, but the Frood 
Mine overcomes even their indiffer- 
ence. It might well do so, since it 
is the largest deposit of high-grade 
nickel-copper ore yet discovered in 
the world. 


High Copper Values 
As a result of diamond-drilling, 
followed, by the sinking of deep 
shafts, and cross-cutting to penetrate 


being operated by the two companies 
are large. 

The Frood (International) and the 
Frood Extension (Mond) mines con- 
stitute one ore body. The Interna- 
tional shaft is 3,050 feet deep and 
that of the Mond 3,350 feet. The 
International has levels opened up at 
depths of 1,200, 1,600, 2,400 and 2,800 
feet; and the Mond at 1,400, 1,700 
2,000, 2,400, 2,800 and 3,100 feet. The 
International shaft was started De- 
cember 24, 1926, and completed on 
March 22, 1928, or .a period of 15 
months, sinking being at an average 
rate of 203 feet per month. Shaft 
dimensions are 28 feet by 15 feet out- 
side timbers. The Mond shaft is 
about one-half mile away. Since 
first of the year the ore body has 
been penetrated at the 2,800-foot 
level in the International and at the 
2,800- and 3,100-foot levels in the 
Mond, the width of the ore where cut 
running from 143 to 185 feet. The 
ore has proved to be progressively 
richer at depth, especially as re- 
gards copper content. Lord Mel- 
chett, president of the Mond com- 
pany, stated in December last that 
on the 3,100-foot level a considerable 
body of ore assayed over 20 per cent 
copper, 2 per cent nickel, and .64 
ounces of precious metals per ton. 


In the last annual report of the 


stone one 


the ore body, on different levels,| International Nickel Co., in refer- 
from 100 to 120 million tons of ore| ring to the precious metal content 
has been estimated to be in place| of the Frood ore body, ‘President 
which runs from 4% to 20 per cent | Stanley stated the company was not 
in copper, about 2 to 4 per cent in| at that time prepared to state what 
nickel, and also carries important] the precious metal content amount- 
quantities of the precious metals, | ed to. Tests would be made and when 
gold and silver and metals of the|they had been completed a public 
‘platinum group. announcement would be made. The 
Lord Melchett states, and careful| tests are duly carrietl out and the 
eaves spears to seit the i following statement issued: 
sertion, that never in the history o ce Ww 
mining have —_ Bich opp “It was ee as annual 
shown over such a large body of ore, ee ; hual 
and further, that there was no doubt | mois Sonsee ie Peon saat precious 
that on ore body of enormous size| determined by smelting average 
and of exceptionally high grade| samples of ore obtained from develop- 
would be developed sufficient to| ment work and analyzing the resultant 
make these merged companies, In- bessemer matte, this method being 
ternational Nickel and Mond, one of eee than + od pees eneenee 
the largest producers of copper in ysing ore samples. Sesuits irom 
the world. In addition, the ane nie a@ recent smelting of ore taken from 


| crosscuts on the 16th, 20th, 24th and 
reserves at the other properties now-! 28th levels indicate that a net return 


of approximately $50 per ton of matte 
may be expected. Since the tons of ore 
required to make a ton of bessemer 
matte vary with the grade of ore, 
values stated in terms of ore are not 
as reliable as values based on tons of 
matte. 

“The values obtained from recent 
determinations on matte indicate (sub- 
stituting Frood ore for Creighton ore 
and assuming that the prices of prec- 
ious metals can be maintained by de- 
veloping new uses) that there will be 
realized from 4c to 5c of platinum 
metals for each pound of nickel sold, 
and from le to 1%4c in gold and silver 
for each pound of copper sold. 

“Obviously, the income thus obtained 
from precious metals depends on sales 
of copper and nickel, but it is apparent 
that the company may look forward to 
a substantial revenue from the prec- 
ious metals contents of its Frood 
Mine.” 

The Frood ore deposit is being 
developed by two main shafts, Nos. 
3 and 4. No. 4 is a four-compart- 
ment shaft sunk to 3,345 feet depth 
with levels established at 400, 750, 
900, 1,200, 1,400, 1,700, 2,000, 2,400, 
2,800 and 3,300 ft. levels. 

No. 3, a five-compartment shaft, 
the largest in Canada, has been sunk 
to a depth of 3,040 feet. This shaft 
is equipped with a hoist capable of 
handling 10,000 tons per day, and 
will ultimately be the main produc- 
tion shaft. Levels have been estab- 
lished at the 1,200, 1,600, 2,000, 2,200, 
2,400, 2,600 and 2,800 ft. horizons. 
On the 2,400 and 2,800 ft. levels 
these two shafts have been connect- 
ed and it is proposed to connect 
them every 200 feet at depth. Qn 
the No. 3 section of the property 
eight raises are being put through 
toward the surface on the 2,000-ft. 
level. Diamond drilling is under 
way from the 2,800-ft. level. Diam- 
ond drilling is to take place from 
the 3,100-ft. level and be carried to 
a vertical depth of 6,100 feet. On 
the No. 4 section, diamond drilling 
has confirmed the existence of ore 
to a depth of at least 3,500 feet, and 
the present drilling programme will 
indicate the value and extent of the 
ore at greater depth. 

_ At the surface the rock content 
is comparatively high, but dimin- 
ishes progressively with the depth 
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UPPER LEFT—West end of tank house.of Ontario Refining Company's plant now building at Copper Cliff, Ont. UPPER RIGHT— 3 1 t 
South side of tank house and casting building of new copper refinery. LOWER CENTRE—Interior view of south bay Electrelytie | launching of this very attractive 


ank House, showing tank piers and first ten ton crane being erected. 


until at about 600 or 700 feet the 
mineralization resolves itself into 
lenses of massive sulphide. For the 
first few hundred feet in depth, dia- 
mond drilling records show an aver- 
age metallic content of about three 
per cent combined nickel and cop- 
per. The grade of ore increases pro- 
gressively down to the 1,200-ft. 
evel, at which horizon, a crosscut 
driven from No. 3 shaft, showed a 
width of 100 feet of ore averaging 
five per cent combined metals, with 
about equal proportions of copper 
and nickel. 

In the annual report of the com- 
pany dated December 31, 1928, it 
was stated that development had 
not progressed sufficiently to en- 
able exact tonnages or average 
metal contents in the lower levels 
of the Frood orebody to be estimat- 
ed. Many feet of crosscuts have 
been driven and reserves of high 
grade ore sufficient to run the smel- 
ter for many years are now proven. 
On the 1,200-ft. level 100 feet of ore 
has been crosscut and channel 
samples show copper 1.77 per cent, 
nickel 2.61 per cent, and rock 5 per 
cent. On the 1,600-ft. level, 48 feet 


Copper Cliff Construction Programme is Gigantic Undertaking 
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of ore has been crosscut and channel 
samples show copper 2.90 per cent, 
nickel 2.15 per cent and rock 9.3 
per cent. On the 2,000-ft. level 39 
feet of ore has been crosscut and 
channel samples*show copper 2.09 
per cent, nickel 1.93 per cent, and 
rock 5.9 per cent. On the 2,400-ft. 
level, 64 feet of ore has been cross- 
cut and channel samples show cop- 
per 3.6 per cent, nickel 1.5 per cent, 
and rock 28 per cent. On the 2,800- 
ft. level, 139 feet of ore has been 
crosscut and channel samples show 
copper 12.14 per cent, nickel 2.66 per 
cent, and rock 19.2 per cent. This 
shows a decided increase in copper 
content with deeper developments. 


MOND PROCESS 
PRECEDED C0.’S 
MINING EFFORT 


Produced Nickel in Eng- 
land Then Acquired 
Mines in Sudbury 


Dr. Ludwig Mond, while carrying 
out some laboratory tests in his lab- 
oratory in England in 1889, discov- 
ered a carbonate process of produc- 
ing nickel. This was followed by a 
small scale experimental plant at 
Smethwick, near Birmingham, Eng- 
land, at which the process was de- 
veloped for industrial purposes. 
English steel makers declined to 
take an interegy in it, and after in- 
vestigation, Canada Copper Co., the 
predecessor of International Nickel, 
declined to’ purchase it in 1895. At 
the same time it is understood that 
the holders of the Mond process de- 
clined to purchase the holdings of 
the Canada Copper Co. in Canada 
at that time and which holdings are 
now a part of the International 
Nickel operations at Copper Cliff. 

Having demonstrated the success 
of his process, and having failed to 
find a market for it, Dr. Mond be- 
gan to look for ore and finally de- 
a in favor of the Sudbury dis- 
rict. 


Come to Sudbury 

These very interesting facts were 
brought out in the report of the 
Ontario Nickel Commission, which 
investigated the world nickel situa- 
tion back in 1917. 

In respect of the acquisition of 
the first property of the Mond’s in 
Canada, the McConnell, in the Town- 


tion in February, 1901. The Victoria 
Mine is situated on the Soo branch 


of the C. P. R. 22 miles West of 
Sudbury, and the plant started as a 
steam operation, handling 60,000 


tons of ore yearly, but in 1909 was 
changed to an electrolytic operation, 


and in that year production was in- 
creased to 140,000 tons. 
As operations 

— plant at Clydath, Wales, was 
steadily perfected, and as the nickel 
report says, with good prospects of 
increasing business, the limitation of 
the Victoria Mine site which was not 
adapted to further expansion was 
felt to hamper the com "8 opera- 
tions. There was connec- 
tion with but one line and after the 
purchase of additional mines the 
smelter was found to be too far from 
the centre of the ore supply. 


Locate at Coniston 
This resulted in a careful study 
of the district, and finally in a de- 
cision to locate a new plant at Cop- 
iston, nine miles from Sudbury, and 
which came into production the 
middle of May, 1913. 


Thus very briefly is told the 


operation in the Dominion. The 
erection and operation of the new 
plant did not mean that all was 
clear ahead. There was the constant 
demand of the mill and smelter for 
feed and for several years the oper- 
ation went along in a more or less 
precarious way, constantly seeking 
new ore, always able to keep a fair 
margin ah of production, but 


gambling spirit ever necessary in thew) | 
hunt for mineral. A rather striking = @ 
example of this is the Levack Mine. 
This was diamond drilled on three ©) 
different occasions and turned dow 
hard to j e it required con~ . 
— nerve’ to recommend t0 ~~ 
e company in London that . 
authorize a very material ie 
ture for a fourth attempt to find the. 
cuneate on os Levack 
property. Nevertheless, the recom- 
of, the, drilling anderaleame eae 
0. > ari ak 
as a result, the fourth effort ; 
peed one of the very lat ora 
ies of the ~ cove 


long Oy ler oe wide, and cor mr: 
ing millions of tons of nickel copper 

ore. gy 
Of course, the Mond Co. did nob ~ 
always hit it right. They examined — 
and turned down the Murray Mine, 
which contains a tremendous tons 
mage. 06 low grade’ copper and 
c 9 


rty «> in 


1. 
The Mond Nickel Co. itself is 
a division of the Intern As 
Nickel Co., as the result of the mer | 
ger effected early in 1929. ‘ae 


* Manitoba Rolling Mills * 
The new plant of the Manitoba Roll- 
ing Milis Company in East Calgary is” 


now operating, employing some 66 ¥ 


hands to begin with, but which ane 4 
ber will shortly be doubled. The ah 
cost $600,000 and occupies two acres” 
of ground while the site extends t 
18 acres. Turner Valley gas. ot a 
the heat, the consumption being ese 
1,500,000 cubic feet per day, 
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Members of the Montreal Curb Market 
Members Standard Stock and Mining Exchange 
Members Vancouver Stock Exchange - 


All Listed and Unlisted Canadian Securities and 
Bonds, New York Stocks, Mining Stocks, Oil Stocks. 


Your Inquiries Will Receive Prompt and 
Courteous Attention. 


THE CANADIAN MINING GAZETTE 
AND OIL SUPPLEMENT 


| Published 


for 


eo 


Ask for * 


Copy 
Sent Gratis 


— 


Investors 


an . 
ae ae 
bar Ngee 


Head Office: 


128 SPARKS STREET . OTTAWA 
Branches: 


Belleville, Brockville, Corawall, Pembroke, Ont.; Hull, 

P.Q.; Perth, Yarmouth, N.S.; Smiths Falls, Ont.; New 

Glasgow, N.S.; Hawkesbury, Ont.; Moncton, N. B.; 

Windsor, N. S.; Halifax, N. S., and Saint John, N. B. 
Private Wire Service 


Orders Executed on all Markets 


; + ese. ' ship of Denison, taken over in 1899 
: : An oe thousands of tons 2 Pgoer C and structural steel, and millions of dollars worth of equipment are being used in the expansion of ghe International Nickel 


and afterwards known as the Vic- 


Company's plant at Cliff to take care of the output from the Frood mine which will be brought into production next summer. toria Mine, which came into produc- 
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| SUDBURY NICKEL 


- WAS FIRST MINED 


MANY YEARS AGO! = 


Canada Copper is Sole 
+ §urvivor of Veteran 
: Operators 


ere which has since made its name 


throughout the world, was 


early history of the first min- 
operators and the events that. 
since transpired are related in 
report of the Ontario Nickel 


a Commission and the facts were 


for that publication from 

report of the Royal Commission 

‘mn the mineral resources of Ontario, 

blished in 1890. At that time 

re was great activity in the Sud- 

ry district. Mining in earnest had 

menced in 1886 and there were 

substantial companies then in 

ation, Canada Copper Co., now 

wnational Nickel, at Copper 

#. Dominion Mineral Co., at Ble- 

and Worthington Mine and the 

stallurgical firm of H. H. Vivian 

of Swansea, at the Murray Mine, 

which later passed into the hands of 

¥ie British American Nickel Co., 

as since been purchased by the 

tional Nickel Co. Two fur- 

ses were in operation at Copper 

ff and the other two companies 
‘erecting similar furnaces. 
Purchase Sudbury Nickel 

¢ was just about this time that 

countries of the world were 

“Seterested in testing out nickel steel 

‘Wer armament purposes and about 


9989 the Annapolis Navy Yard made 


which resulted in the United 
government adopting nickel 

for armour. 
corn ag ty i eee 
Congress 0; ’ ’ pur- 
Sudbury nickel for that pur- 
and not only provided every 
market, but also advertised 
~ Sudbury deposits throughout the 


t as time went on only one, 
Copper Co., of the three sur- 
The withdrawal of the Vivian 
after a loss of $375,000, was a 
blow to the Canadian indus- 


~@ @y. Dominion Mineral Co., which 
® wes a purely Canadian operation, 


‘ mining in 1893, and closed 


@ Ws smelter soon after. Thus the 


“qew nickel industry was in diffi- 


; Faced Difficulties 

There were two main difficulties. 
One was to secure an economical 
“teatment of the troublesome ore 
“gpd the other was the limited de- 
mand for nickel, aggravated by a 


@ trade prejudice in favor of the new 


ia product which controlled 
: market. In 1900, ten years later, 
it was found that the new Caledonia 
had 65 per cent of the 

et and the Canadian 


dian output gradually won 
}position in the world’s market 
the Nickel Commission report 
21917 stated that Ontario then a 
iced 80 per cent of the whole. Dur- 
ing the. interval the production of 
Ontario, had increased ninefold in 
quantity, while new Caledonia only 
one-sixth. The report stated that the 


thief factor that has enabled Sud- 


bury to outdistance its only serious 
is the great difference in the 

of the ore bodies in the two 
 Qountries. The Ontario deposits are 
measured in millions of tons; the de- 
posits of new Caledonia in hundreds 
ef thousands of tons at the highest. 
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300-ton pilot mill and No: 1 shaft of Treadwell-Yukon’s Errington mine at Bradley, near 
Chelmsford, Ont. 


Errington Operation 
Will Assure Sudbury 


‘Another Big Producer 


Work to Date Has Proven 
Vast Zinc, Lead, Copper 
Deposit 


METALLURGY SOLVED 


800-ton Test Mill Is Produc- 
ing Lead, Zinc, Copper 
Concentrates 


The Sudbury Mining district has 
become known in all parts of the 
world as the possessor of the great- 
est deposits of nickel yet known. De- 
velopment work carried out on the 
Errington Mine prpety of the 
Treadwell-Yukon Co., would indicate 
that it also possesses zinc-lead-cop- 
per deposit of major importance. 

The Sudbury Nickel deposits are 
located along the range of hills 
known as the “nickel range” which 
form the boundaries of the famous | 
Sudbury Basin. The Errington mine, | 
however, is located in the basin it- | 
self, the ore deposits occurring in 
the sediments in a great fracture 
zone which lies to the south of the 
Vermilion Lake and river of the 
same name. The property comprises 
a block of about 6,000 acres and has 
a length along the strike of approxi- 
mately four miles and a depth of 
over two miles. 

The property is developed by 
three shafts, known as Nos. 1, 2 and 
3, sunk to 619,675 and 409 feet re- 
spectively. No. 2 shaft is approxi- 
mately 4,000 feet east of No. 1, an 
No. 3 is approximately 11,000 feet 
east of No. 2. 

Nos. 1 and 2 shafts are connected 
on the 300-ft. level, and when the 
writer visited the property drives 


Mayor of Sudbury 


PETER FENTON, 
first citizen of bustling town of Sudbury. 


ushed out from the 500-f%. level of 
both shafts were drawing aay to- 
gether and it was hoped to have 
these connected within the space of 
afewdays, . 

Sinking of No. 2 shaft to a depth 
of 1,500 feet is to be started about 
the middle of December. When this 
work gets underway all development 


d | rock will be trammed to, and hoisted 


from No. 1 shaft, leaving No. 2 free 
to concentrate on sinking operations, 
which it is hoped to complete by next 
summer 

Because of the distance, No. 3 


w of the smelter and sulphuric acid plant operated by the Mond division of the International Nickel Company of 


at Conniston, Ont. BELOW—Close-up of the sulphuric acid plant operated by the Mond divisien at Conniston. This plant 
~¢ 


has lately been taken over by Canadian Industries Ltd, 


. 
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shaft is removed from the main 
camp, operations in this section of 
the property will be suspended until 
the coming summer. Work to date 
has definite} established the magni- 
tude of the ore body, and the man- 
agement has decided its workmen 
can be employed to best advantage 
at the present time in pushing for- 
ward the work in the more central 
section of the property. 
Four Major Veins 
Exploration work has shown the 
|presence of four major veins, the 
| Romig, Christie, Rheaume, and North 
| and a fifth vein to the north of this 
| has recently been-picked up in under- 
| ground diamond drilling. 

According to the company’s annual 
report, work done on the 300-ft. level 
of Nos. 1 and 2 shafts was chiefly 
for the purpose of prospecting and 
determining the lateral extent of the 
Ollier, Larson, Pitt and Hargrave ore 
bodies. 

The main crosscut on the 500-ft. 
level, No. 1 shaft, was advanced 292 


feet, and in this distance three veins | 


were encountered which did not show 
commercial values at the points in- 
tersected, but showed improvement 
on further exploration east and west. 
The Romig, Christié, Rheaume and 
North veins were cut on this level by 
a crosscut from the No. 2 shaft. 
Big Widths 

The Romig vein, the first encoun- 
tered by the crosscut from the shaft, 

as been drifted on some 250 feet, 
both east and west from the cross- 
cut, The material is reported to be 
well mineralized, but just below com- 
mercial ore. A drill intersection 400 
feet. to the west.of the west face is 
reported, however, to have shown 12 
feet of 6 per cent copper and 25 
feet of mixed ore. 

The Christie vein, the next in or- 
der, is reported to have been drifted 
on for a distance of over 1,500 feet. 
The only two crosscuts put out to 
test its width have shown this to be 
80 feet, but it is not believed this is 
a definite test and the width will 
probably be found to vary. 

The Rheaume vein encountered in 
a further 100 feet of crosscutting, 
has been drifted on for nearly 1,000 
feet and shows a width of 40 to 50 
feet of ore. 

The North vein, the next picked up 
by the main crosscut, has been drift- 
ed on for over 1,000 feet and shows 
a width of 60 feet in places. 

The main ecrosscut has been con- 
tinued and a new vein has been en- 
countered in diamond drilling, but 
work has not yet advanced suffi- 
ciently to enable a definite _ to be 
formed of its possibilitidS. The 
drilling has shown the new body to 
have a width of 140 feet where pick- 
ed up by the drill. The cores carry 
soupensenmane material, and it is 
believed the greater part of the sec- 
tion will be of commercial grade. 

Big Development Assured 

Beeause of the large extent of the 
Errington property and the manner 
in which the ore bodies have opened 
up, it is felt that a big development 
is assured, and that while some 
knowledge of the ore occurrences is 
being secured, a great deal more 
time and study will be required be- 
fore the complete picture can be 
worked out, 

The developments from No. 2 
shaft have served to bring this 
knowledge home. Here five veins 
have been found where only one was 
indicated by diamond drilling. 
About 60 per cent of the drifting on 
all these veins is reported to have 
been in ore that is in material whose 
combined metal content is equivalent 
to a minimum of $14 per ton. 

It may be noted in passing that 
the Errington ore is not all of a com- 
plex nature. In certain portions of 
the property high-grade copper ore 
has been met with free from all 
other metals, and in other sections 
high-grade lead and zinc has been 
found with no traces of the other 
metals which they are found asso- 
ciated in other sections of the ore 
bodies. 

In summing up the Errington de- 
velopment it may be said that the 
more than 20,000 feet of lateral work 
that has been carried out to date has 
indicated the presence of ore de- 
posits of such proportions as to indi- 
cate that the work so far accom- 
plished is but a very limited amount, 
as compared to the many years that 
a complete delimiting of the ore 
zones will require. As the work pro- 
ewe the geological problems are 

ing ironed out, and a fuller knowl- 
edge of the ove occurrences being 
obtained. 

Complex Ore 

The Errington ore is of a complex 
nature presenting metallurgical 
problems which are being worked 
out in a mill of 300 tons daily ca- 
pacity. Operations were first 
started in April, 1928, and some 32,- 
092 tons of ore were treated in that 
year having an average assay of 5.75 
per cent zinc, 1.12 per cent lead, 1.02 
per cent copper and .029 ozs, gold, 
and 1.79 ozs. silver. 

At the present time the mill is 
turning out about 25 tons of zinc 
concentrates, 10 of copper and 3 of 
lead daily. The tonnage, however, 
varies with the tonnage and grade of 
ore. The mill is being operated on 
an experimental basis and tests are 
being made from all sections of the 
development, so that the grade is 
subjected to wide variations. It is 
from the data now being acquired 
that plans for the much larger plant 

‘which will eventually be built, will 
be based. 
Has Railway Connection 

Since the completion of the six 
mile branch line from Chelmsford on 
the main line of the Canadian Pacific 
Railway to the Errington mine, at 


the end of October of the present. 
year shipment of concentrates, form- 
erly made by motor truck to Larch- 
wood Station, can now be made di- 
rect from the mill by rail. . 

The copper concentrates are being 
shipped to Laurel Hill, New Jersey, 
under contract with the American 
Smelting and Refining Co. The lead 
is shipped to the refineries at East 
Helena, Montana, and the zinc to 
Europe. 

Elimination of the motor truck 
haul has resulted in a considerable 
saving and this together with the 
progress made in reducing milling 
costs, is said to have reached the 
stage where the mill is now more 
than earning its operating costs. 

As the zinc concentrates are ship- 
ped overseas via the Port of Mont- 
real, shipments cease with the clos- 
ing of the St. Lawrence navigation 
season. The zinc concentrates are 
now being stock piled at the concen- 
trator, and will be held until naviga- 
tion opens in the spring. 

Results Are Favorable 


Because of its complex nature the 
ore has presented metallurgical 
problems requiring much study, but 
it is stated the results secured have 
been most encouraging, and these 
problems have now been solved, and 
efforts are now being diverted to 
bettering the extraction. While no 
information has been given out as to 
the extraction being secured, it has 
been pointed out that this informa- 
tion would be misleading at the pres- 
ent time owing to the fact that the 
ore is being taken from different sec- 
tions of the property and the grade 
is constantly changing, so that the 
extraction varies accordingly. 

It is pointed out with pride, how- 
ever, that a clean grade of concen- 
trates free of all deleterious matter 
is being produced and that not a 
shipment to date has been penalized 


HE most complete and detailed information that has 
ever been gathered on this subject is now available 
in The Financial Post Survey of Canadian Oils, 


by the refineries to which they have 
been consi ; 

At the present time the mill is pro- 
ducing zinc, lead, and copper concen- 
trates. The gold and silver values 
are equally divided in the lead and 
copper concentrates, and are recover- 
éd when these metals reach the re- 
fineries, 

Reducing Costs 

It is also planned to extract iron 

yrites from the ore at a later date. 

his iron concentrate will be of 
value because of its high sulphur 
content, which it is estimated will 
amount to 52 per cent.. It is thought 
that the revenue secured from the 
sale of the iron concentrate may 
prove sufficient to pay the greater 
portion of the milling costs. 

At the present time the milling 
costs are reported to run 4round 
$1.50 a ton, of which 40 per cent is 
for reagents. As has been stated the 
milling is still in the experimental 
stage, and tests are being made to 
improve the extraction process, and 
at the same time cut down the costs. 

In visiting the Errington mill one 
is struck with the remarkable steps 
that have been made in the science 
of metallurgy, that has permitted the 
eens of such complex ore success- 

u y. 

The tradition set by the Bunker 
Hill and Sullivan metallurgists has 
been well maintained by their Can- 
adian associates, who moreover have 
had the benefit of the former’s ex- 
perience and advice. In fact all the 
preliminary tests prior to the erec- 
tion of the pilot mill were made at 
the Bunker Hill plan at Kellogg, 
Idaho. 

The Errington mill is of the flota- 
tion type. After the ore has passed 
through the crushing plant and a bat- 
tery of ball mills, it is first treated 
to eliminate the graphite, the zinc is 
then flotated off, then the lead, and 


finally the copper, Separation of the 
last two metals is secured by the 
addition of cyanide, which causes the 
copper to sink to the bottom of the 
separatory cells, and the lead to float 
off clean... 

The pyrite passes off in the slimes 
at the present time, but at a later 
stage, it is planned to recover this as 


wel 
Privately Financed 


The Treadwell-Yukon development 
in the Sudbury district has receiv 
very little publicity. This has been 
largely due to the fact that the en- 
terprise has been entirely financed 
privately and no demand has ever 
been made to the public for funds. 

The Treadwell-Yukon Co., has a 
capitalization of 1,500,000 of $1 par 
value, and is controlled by the Bunk- 
er Hill & Sullivan Mining and Con- 
centrating Co., of San Francisco, 
which holds 750,000 shares, Alaska 
Treadwell Gold Mining Co., 329,683 
shares, Alaska Mexican Gold Min- 
ing Co., 113,632 shares, Alaska Uni- 
ted Gold Mining Co., 116,573 shares. 
The remaining 160,112 shares are in 
the hands of individuals, for the most 
part directors and officials of the 
different companies, it is stated. 

In addition to its cémmon stock is- 
sue, Treadwell-Yukon in 1927 in- 
creased its capitalization by the addi- 
tion of 100,000 preferred shares of 
$100 par value. Preparations for issu- 
ing a part of the preferred stock 
have been recently made. This, it is 
officially stated, is in accordance with 
the company’s plans for financing 
prospecting and development equip- 
ment of its various ventures, includ- 
ing five in British Columbia, two in 
California, two in Nevada, one in 
Alaska, and one in Idaho, as well as 
the Errington mine, and for liquida- 
tion of the Alaska Treadwell, Alaska 
United and Alaska Mexican compan- 
ies. It is further stated there are no 
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coming off the press immediately. 
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immediate plans for equipping any 
of these properties. 
Foresee Big Plant 

It is believed, however, that when 
development at the Errington prop- 
erty has sufficiently advanced under- 
ground, a portion of the funds raised 
by the preferred stock issue will be 
devoted to the construction of a big 
tonnage mill at the Errington. 

No official indication has been 
given as to what the of this 


tonnage 
ed | plant will be, but in view of the man- 


ner in which this mine is being 
opened up, and the lar a 
that has already been indicated, it is 
thought that a mill of a daily eapac- 
7 of 2,000 to 3,000 tons may be 
planned. 


Some idea of the large amount of 
development work that has already 
been carried out at the Errington 
may be gathered from the fact that 
on the two levels that have been 
opened up to date, over five miles of 
ee work has already been com- 
D e ° 

Efforts are now being directed to 
obtain as full a knowledge of the ex- 
tent and grade of the erent ore 
zones as pave The tonnage of 
future mill will be determined when 
this information has ; 
and the tonnage of the mill will be 
such as can be fully amortized by 
the amount of ore recoverable from 
the property. 

No official estimate of the Erring- 
ton mine’s ore reserves has been 

iven out since President F. W. 
radley’s statement of over a year 
ago, and this only referred to the 
area about the No. 1 shaft. Because 
of the large amount of work that has 
since been completed, his early esti- 
mate should be greatly added to, 
when the next announcement is 
This, it is anticipated, will be 
eae in the next annual re- 
po 
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‘ The Financial Post Survey of Canadian Oils will be ready for delivery 
by December 14th 


The Financial Post Survey of 
Oils is a strongly bound volume 
12 by 9 inches in size, contain- 
ing about 130 editorial pages. 
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LAKE GENEVA MINE 
READY TO INSTALL 
FLOTATION MILL 

Towagmac Now Controls 


Promising Lead-Zine 
Operation 


An interesting mining develop- 
ment in the Sudbury district which it 


.is anticipated will reach the mill 


construction stage this winter or 
is the Lake 


early next summer, 
by the Tow- 


Geneva Mines develo 
agmac Exploration Co. 

The property which is a lead, zinc 
silver, gold proposition comprises a 
block of 25 claims located in the 
Township of Hess. It is situated 
about a mile from Lake Geneva from 
which it secares its name, some four 
miles from the main line of the 
C.P.R., and about 40 miles due west 
of the town of Sudbury. 

Work was first begun on the 
property in September, 1927, on a 
mineralized outcrop which was found 
to occur in a fold of impure quartz- 
ite and to extend 150 ft. on some high 
ground in the main section of the 
ore body which dipped off at either 
end into muskeg. 7 

Some 2,000 feet of diamond drill- 
ing was carried out, and from the 
information secured it was decided 
to proceed with shaft sinking. A 
shaft was accordingly put down to 
a depth of 250 feet, a station cut at 
@ depth of 235 feet and a crosscut 
extended to the vein. Up to the pres- 
ent time some 800 feet of drifting 
and crosscutting ‘has been carried 
out on this horizon, and a total of 
450 feet of raising. 

Secure Good Values 

West of the shaft, for a distance 
of 425 feet, the drift over a width 
of 5.2 feet, averages 43 cents gold, 
2.4 ozs. silver, 4.6 per cent lead, and 
10:9 per cent zinc. 

In the sampling of No. 1 raise, 
which has been put up a distance of 
110 feet on the vein from this level, 
values have been found to average 
84 cents gold, 2.8 ozs. silver, 4.2 per 
cent lead, and 9.9 per cent zinc. 

No. 2 raise, 130 feet west of No. 1, 
averages 48 cents gold, 2.9 ozs., 
silver, 6 per cent lead, and 14.3 per 
cent zinc. 

No. 3 raise, 120 feet west of No. 2, 
averages 70 cents gold, 3.3 ozs. silver, 
8.2 per cent lead and 22.2 per cent 
zinc. 

Agreement Fulfilled 

Development of the Lake Geneva 
pepperty was undertaken by the 

‘owagmac Exploration Co., under 
an option secured from the Collins- 
Babson Zinc Lead Mines the original 
owners, whereby Towagmac was to 
receive 70 per cent of the capital 
stock of a subsidiary to be formed, 
in consideration of carrying out a 
given amount of development work, 
and placing the mine on a production 
basis of at least 50 tons a day within 
B period of two years. 

ore than the amount of develop- 
ment work agreed upon has been 
completed by Towagmac, and plans 
for the 50 ton mill are now being 


prepared. 
Taken 14 Mile 
There are no permanent roads be- 


‘tween the property and the railroad. 


Up to the present time supplies and 
equipment have been hauled from the 
railroad to the shores of Lake Gen- 
eva, and from there carried in barges 
in summer time, or hauled over the 
ice in winter time, to the other end 
of the lake where a rough trail leads 
to the property., 

It is planned to haul in the ma- 
chinery for the proposed 50-ton mill 
early in the new year over winter 
roads on the frozen surface of the 
lake. Construction of necessary build- 
ings to house the concentrator may 
however, be allowed to wait until 
more favorable weather conditions 
prevail, which will be some time in 
the late spring or early summer. 

The mill will-be of the flotation 
type, designed to turn out zinc and 
lead concentrates. Mill tests con- 
ducted by the Government Testing 
Laboratories at Ottawa, have shown | 
the ore to be a simple free-milling | 
type, from which a 85 per cent to 
90 per cent extraction can be secured. 

Much credit is due to the Towag- | 
mac Exploration Co., and to Mine 
Manager W. E. Bawden, who has} 
been in charge of the, operation from | 
the outset, for the aggressive man-| 
ner in which this development has! 
been quietly and efficiently carried 
through to the production stage. 

It has been estimated that ap- 
proximately $180,000 has been ex- 
pended in bringing the Lake Geneva 

property to its present stage of de- 
velopment. 


SUDBURY OFFSETS 
IS NOW DRILLING 
NORITE FORMATION 


Secure Important Data 
from Work Done to 
Date 


Sudbury Offsets Limited owns 46 
tlaims extending continuously for 
four and a half miles along the Foy 
Dffset, on the north rim of the Nor- 
tte formation of the Sudbury Basin. 


Mincor Exploration Co. 
Tests Out Sudbury Area 


The Mincor Exploration and De- 
velopment Co. Ltd., a subsidiary of 
The Mining Corporation of Canada, 
is one of the latest mining organiza- 
tions to try out the possibilities of 
the Sudbury Mining district. 

This company was incorporated 
early in 1929, with an authorized cap- 
italization of 10,000,000 shares of no 
par value, of which approximately 
5,000,000 shares have been issued. 

The company has acquired some 
250 claims in the area, most of which 
were secured in exchange for shares 
in the company. The properties taken 
up were chosen for their favorable 
geology in sections believed to afford 
most promise of developing commer- 
cial ore bodies. Many of the claims 
are located quite close to producing 
mines. 

Extensive surface exploration, ge- 
_—— mapping and some diamond 
drilling was carried out on several 
of the properties during the past 
season. 

Because of the large area to be 
covered the work was largely in the 
nature of a general reconnaissance. A 
dip needle survey made on a property 


under option in Drury_ township, 
however, was reported to have given 
good reactions, and a diamond dril 
is now being used to test out some 
encouraging indications. 

Because of the low lying nature of 
some of the ground, diamond drilling 
operations on several properties have 
been withheld until after the freeze- 
up. As soon as winter transportation 
sets in, it is stated, another drill will 
be started on some of the more inac- 
cessible areas, exploring at depth, 
some interesting surface exposures. 

The Mincor Exploration and Devel- 
opment Co. is directed and controlled 
by The Mining Corporation of Can- 
ada, which owns approximately 80 
per cent of the outstanding capitaliz- 
ation. The company’s officers and 
directors are the same as those of 
the parent company. 


B. C. Coal Output Gains 

The month of October saw a decided 
increase in the coal output of British 
Columbia. It amounted to 210,285 tons 
as compared with 179,071 tons in Sep- 
tember. The production of the collier- 
ies on Vancouver Island for the month 
amounted to 104,270 tons compared 
with 86,009 tons in September. 
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THE FINANCIAL POST 


DID MOND BENEFIT 
BY NICKEL MERGER 
SHAREHOLDERS ASK 


Old Nickel Shareholders 
Get Higher Return Per 
Share 


How has the International Nickel- 
Mond merger affected the former 
shareholders of the Mond Nickel 
Company and _ the _ International 
Nickel Co. of New Jersey, is often 
asked? 

Some former Mond shareholders 
state that the Mond directors drove 
a poor bargain, in spite of the fact 
that Mond shareholders are now re- 
ceiving larger dividends than before. 
The Financial Post has worked out 
the respective positions of the com- 
panies as follows: 

Dividends paid by the Mond Co. 
for the last fiscal year ending April 
80, 1928, preceding the merger were 
at the rate of 7 per cent, approxi- 
mately 34 cerfts, on the preferred; 
and 27% per cent, approximately 67 
cents, on the ordinary shares; repre- 
senting a total dividend disbursement 
of approximately $2,478,600. 

Present dividend return on the ex- 


‘Selieies Supplies 
World With Nickel 


The mines of the Sudbury 
district contribute about 90 
per cent of all the nickel pro- 
duced in the world. Develop- 
ment in recent years has 
proved the existence of large 
deposits carrying high values 
in copper and in metals of the 
platinum group as well as 
nickel. 

The Frood Mine is recognized 
as the largest high-grade min- 
eral deposit in the world. Its 
upper levels are mostly nickel 
ore, but at a depth of between 
2,000 and 3,000 feet in addition 
to a normal percentage of 
nickel, copper ore running 15 
to 20 per cent has been found, 
having a value of over $100 
per ton. ; 


changed stock, to.the former Mond 
shareholders is 7 per cent, or 35 cents 
on the preferred shares, and $1 on 
the common no par value shares. On 
this basis, former Mond sharehold- 
ers are being paid at the rate of 
$3,812,500 annually, while former In- 
ternational Nickel Co. of New Jersey, 
shareholders are being paid at the 


rate of $11,882,083 annually. 

Mond ordinary shares were ex- 
changed for International Nickel Co. 
no par value shares on a share for 
share basis, but the transfer of In- 
ternational Nickel Co. of New Jersey 
common shares to International 
Nickel Co. of Canada no par value 
shares on a six for one basis, before 
the merger, was in effect the same 
as ani exchange of six Mond ordinary 
shares for one International Nickel 
Co. no par value share, 

Was a proper value put on the 
Mond shares? This can best be 
answered by studying the earning 
power of the respective companies. 

Mond’s net profit for the year im- 
mediately preceding the merger was 
approximately $2,880,000, while the 
net profit of the International Nickel 
Co. of New Jersey, of $6,064,545, was 
approximately twice as great. 

Under the merger the net profit 
for 1929, based on the nine months 
earnings, will be approximately $22,- 
500,000, of which $38,562,000 will go 
in dividends to the former Mond 
shareholders and $10,756,262 to form- 
er International Nickel Co. of New 
Jevsey shareholders. That ,is the 
amount of dividends received by the 
former shareholders of International 
Nickel of New Jersey, will be nearly 
three times greater than the divi- 
dends received by the former Mond 
shareholders, although the net profit 
of the International Nickel Co. of 


A young doctor, but lately gradu- 
ated from McGill University, is 
credited with having been the first to 
have discovered the nickel deposits 
of Sudbury. The story is told that 
this young medico, attached to the 
Canadian Pacific Railway’s service, 
was serving the workmen engaged in 
building the line through the Sudbury 
area away back in 1883. 

While a cutting was being put 
through he climbed to the top of a 
nearby hill and there came upon some 
mineralized rock which excited his 
curiosity. Picking up some speci- 
mens he shipped them back to his 
alma mater to ascertain what miner- 
als they contained. Nickel was little 


New Jersey before the merger was 
only about twice that of the Mond 
company. ; 

If International Nickel ever pays 
the anticipated dividend of $4 per 
common share, the former Mond 
shareholders’ position will be less 
favorable, owing to their holding the 


jmajority of the preferred shares 


which do not participate in the in- 
creased earnings. 


Millions in Grasp 
Threw Them All Away 


December 19,4 


known in those days and the 
came back that the specimeng 
of no value, 

His curiosity aroused he sent 


ther specimens to New York for v 


alysis and again a reply came b 
that the specimens were v 


He then dropped the matter, ~ "| 


Some years later the 


question was staked by Bill McVittie ‘ 


a prospector, who later sold his ef 
to the Mond Nickel Co. for $100, 
The doctor, the late W. H. Ho 
later established himself in priy 
practice in Sudbury and lived te 
the scene of his find develo 
Frood mine, the greatest high 
ore deposit in the world, 


The above review does not, he 


ever, take into consideration the ‘a 


that the Mond shareholders throt 
their acquisition of stock in the § 
ternational Nickel Co. of Canadas 
hold an interest in a much 
number of a mines, hold 
prospects of many more years of 


than, and a larger ag, te produé 4 
tion, ocueuaan by the Mond o's 


properties alone. 


THE ALGOMA EASTER 
~RAILWAY COMPANY 


Espanola Mill of Abitibi Power & Paper Co, 


HE lines of the Algoma Eastern Railway tap the 


International Nickel Smelter at Copper Cliff, 


The Algoma Eastern Railway, with its 
line from Sudbury to Little Current, passes 
through one of the richest mining areas of 
the world. It is the natural transportation 
medium between the Great Lakes and 
Northern Ontario. And more than all, it 
passes through the.heart of a veritable 
paradise of sport. The railway owns and 
operates a large coal dock at Little Current, 
where coal and coke for the mines and 
paper companies is handled, the harbour 
facilities being of the best. . 


nickel resources of the world. From this section comes 
virtually the world’s entire production, and the thriv- 
ing town of Sudbury is the nickel capital of the world. 


On the Algoma Eastern at Copper Cliff is the great 
plant of the International Nickel Company of Canada, 
Limited, and its smelters are in constant operation; farther 
along the line, at Creighton Mines, is the largest individual 
producing nickel mine in the world. 


_These mines are all served by the Algoma Eastern 
Railway that opens for them a gateway to the cheap water- 


Dver 10,000 feet of diamond drilling | 


have been carried out to date. This 
ls stated to have disclosed an ore 
body some 25 feet wide extending for 
a distance of more than 200 feet. 
Deyelopment is stated to be still in 
the ee minary stage and because of 
the large acreage held, much further 
work will have to be done before the 
full possibilities of the property have 
peen thoroughly tested out. Accord- 
ng to a.recent report, hole No. 28 
tut some 64 feet of nickel-copper ore. 
President C. T. Young states that 
the drilling has not only definitely 
proved the width of the Norite, but 
tlso the presence of a zone of im- 
menace. : eae 
e company is a closed corpora- 
tion, all the stock being held by Mr. 
Young and his associates. ‘It has an‘ 
tuthorized capitalization'‘of 5,000,000 
thares of $1 par value, of which 2,- 
150,000 have been issued. 


Zine Cartel te be Dissolved 

The strong post-war international 
sinc cartel, in which American inter- 
ists participated recently, has col- 
lapsed because of differences among its 
members. The cartel agreement ex- 
pires on Dee, 31, and will not be 

newed. The fundamental cause of 

e rupture is said to be a world-wide 
jendency toward over-production to- 

ther with resentment aroused by the 

ady increase in shipments of zinc 

m America to Europe, 


* 5 


A 


borne transportation of the great lakes. The lake port at 
Little Current is one of the natural outlets for mineral 
products and also a port of import for coal and coke and 
the various materials that the mines require. . 


In addition, the railway taps one of the great pulp and 
paper sections of the country. Spruce, balsam and cedar, 
white pine, jack pine, maple and birch are widely dis- 
tributed in vast tracts. Already at Espanola there is a 
320-ton newsprint mill, now part of the huge Abitibi 
Power and Paper Co., and future development is made 
possible and economic by the potential hydro-electric 
power facilities available, 


Railway Company’s Coal Dock at Little Current, Ont., 


Storage capacity 200,000 tons, 


_ _It naturally follows that 
industries there will be a 


with the growth of these great 


ie 


into ee f 
. mS 


; ; growing demand for all the 

materials to serve their needs. Progressive and flourishing 

towns are already growing up around these sections, and 

there is a world of opportunity for the merchant and the 

prod to 7 on oe ~— during the development stage 
section and so to be part of devel 

grow and prosper with it. . eT 


This is the section served by the Algoma E 

: astern 
Railway, and no small share of this new secaena is con 
to the service the railway has rendered in opening up and 
making accessible this great territory. 


on Georgian Bay. 


The Algoma Eastern Railway Company hi a sheasin 
ber of excellent Industrial Sites at Sudbury, 
Espanola and Little Current, Ont. 


For Further Information Write to the Company at Sudbury, Ont. 
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TALKER-G. & W. 





Tip-Top Tailors 
EAS LINES ADDED|| “tt “ecord Seles 


Sales of Tip-Top Tailors for 





' . . the current fiscal year, ending 
Ice to be Manufactured || ©” the 31st inst., are calculated 
By Distillery Enter- to establish a new high record. 
z ° For November, 1929, they 


prise « 
ANTI-FREEZE 


Wriends of Stock Point to 
Growing Earning, Current 
Assets, as Reasons For 

~ Good Outlook 


he revenues of Hiram Walker’s- 
derham & Worts latterly have 
en largely increased through the 
of commercial alcohol, produced 
a its works in Toronto, to the oil 
“gempanies, ard these are still fur- 
aher to be augmented in the near 
mure when the dry-ice plant is 
"migeed in commission. 
Stock in the company is conse- 
entiy being recommended 
ents by various brokers on the 
‘of = apparently assured yield 


amounted to 529,579 as 
against $468,485 in the corres- 
ponding month last year, an 
increase of $61,094, or 13.04 
per cent. During the eleven 
months the total of sales 
reached was $4,410,325 as 
against $3,719,670 during the 
similar period in 1928, a gain 
of $690,655, or 18.57 per cent. 














How Rumors Start 


established and prospec- tional Steel Car. 


power. At the current 


se form of vertical trust. 
me net profits of $1.55 per share,|~ The idea of Bepco merging with 


mended August 31, 1999 and | 27 other company is considered 


gids 8.33 per cent from its annual 

d of $1 per share. The net 
ofits mentioned showed an in- 
‘ @eease of 20 per cent over those of 
fhe previous year. 

’ Figuring Book Values 
annual statement for the last 
m months covered in its report 
d current assets of $19,342,985 
3 rainst current liabilities of $1,- 
$15,338, indicating a current ratio 
af 14.7 and a net working capital of 
$18,027,652. Cash alone amoun 
to $9,767,349 and. inventories of 
were valued at $6,864,998, or 
G4 cents per gallon. At $3 per gal- 


organization is delayed. It is 
thought that three months more will 
elapse before the public will be in- 
formed as to a proposed recasting 
of the Besco capital structure. 


Boy, Page Mr. White! . 
Publication in The Financial Post 
a week ago of an official list of di- 
rectors of Canadian Dredge has 
brought from James Playfair of 
Midland a letter which states that 
he, Frank M. Ross and D. L. White 
had resigned at the annual meeting 

some months ago. 

John A. ne pee See 2 sa 

‘the value of spirits on hand aeeWhy af ae 
. y did Mr. Playfair and his 
have been $37,500,000, which, | s..ciates resign?” was asked a 


oe oe ot ee man familiar with the affairs of the 






pany. 
“T’ve forgotten what it was 
about,” was the reply, “but I think 
that Mr. White still is a member of 
the board. At least I am fairly sure 
that there were only two vacancies 
to — - phone ge ne 
- 0 phone message n re- 
* ae ous “ye aay ceived at press time. But it may be 
; ts the ne fhm poor rt safe to assume that Mr. White is 
Ei each share o to Sd the “| not on the Dredge board. Mr. White 
one, opens! = Seat ae is a neighbor of Mr. Playfair at 
erred charges of $230,°| midland. 


t and equipment carried at 
; less a reserve of $3801" INVESTORS’ MTGE. 
PROFITS GROWING 


uble September 14, 1929, plus other 
‘current assets of $1,705,237, would 
4 $48,722,654, or $18.46 per 
: on the 2,846,000 shares of no 

value common stock outstand- 























for depreciation on plant and 
nig and contingencies, plus 
oe given Se the —— 
t the compan in Hiram J 
a & Sons and in Gooderham| £29,000 Added to Reserve 
‘& Worts, total book value would be After 16 Per Cent 
1,620,. or $24.77 per share on Dividends 
common stock outstanding. The ——_ 
's reserve of $3,801,320 for| The Investors’ Mortgage Security Co., 
i iation on plant anc equipment | a Scottish company with its principal 
‘and for contingencies was a little | investments in Canada, reports revenue 
lover 46 per cent of the valuation | £0r,the year ended September 30, 1028, 
: i ’ ’ »f 
placed on plant and equipment, the previous year After payment of 
~*~. Outlook for Company interest on borrowed money the com- 
ae 4 z pany in the last year had available 
.« Tt is maintaincd by friends of | dividends on the preferred and common 
- Walk erham and Worts that | stock of £157,042, compared with $139,- 
ae Poon Bet only to sone S pn cent Tividends on the pre- 
e 5 
ee che ore pene ferred stock required £39,600. The 16 
; : : . per cent dividends on the common stock 
expansion that may oeeur. Fre-| pequired $84,480, and £30,000 was trans- 
rumor has connected the ferred to reserve, bringing that item 


ame of the company with that of | up to £780,000. The company’s cap- 


wther important factors in the in- | italization consist £990,000 of 5 per cent 
@ustry and some of’ these proposed | Preference stock and £660,000 of or- 
‘mergers may still eventuate. In any | “ary stock. 


Gross assets have grown from §3,- 


| vent, Walkers is:a strong nucleus | 994665 to £3,892,410. The company’s 


which a distillery merger | investment total  £3,613,068. 
might be formed. Irrespective of} in the Scottish Realization Trust, in 
= aa developments along this line, | addition, is £212,800. Temporary loans 
5 , the company is believed to total £30,000, and sundry debtors and 


- iti iti cash amount to £34,740. 
iecupy a strong competitive position cubitansing’ tetet “Bi 


Debentures 
and its outlook is held by many to 315,693, an increase from £1,261,793. 


Invested 

















be not unpromising. Following is the comparative profit 
ey = —_ —. “ ‘aii 

- rofit and Loss Account, Years Ending 
‘J. I. McFarland Elected Sept. 30. 

es a a 1929 1928 

= Director of Man. Bridge | Revenues ............... £204,284 £181,709 
te Less Int. on Money ...... 47,242 42,312 
* dohn I. McFarland of Calgary was 

ym a eee of = Bridge ae £157,042 £139,397 
‘and Iron Works limited at a directors’ 5: : 

“meeting last week. Mr. McFarland is| Preferred Div. ........ 39,600 36,000 
A : : . Div. on ord. stock ...6. 84,480 76,800 
‘President of Imperial Motors and a Reserve fund ecccsee 80,000 26,000 
irector of the Bank of Toronto, Okalta ie giles eect : 
‘Oils and MacLeod Oil. ey Surplus for year ...... & 2,962 £ 659 
oe maseite rumors —_ poems are} Prev. surplus ..... coos 624,940 24,848 | 

nding for the purchase o anitoba . sess 
Bridge's plant by Dominion Bridge, the Bal. carr. for’d. ....++0 £27,902 £ 24,940 
sident of the Manitoba company told | “s Atter expenses, income tax, bank inter- 


the press that the directors’ meeting | ost ‘etc, 


Syas only a routine one. He said that 
Canada Bud Breweries 


Séveral eastern enterprises had ap- 

proached the company during the past ow’ c 
Creates Dividend Basis 

Canada Bud Breweries stock has been 


ear, but so far no arrangements had 
placed in an initial dividend basis of 


nm consumed. 
“ ° ° $1 per share per annum, and the first 
‘Ask Canadian Firms quarterly disbursement becomes due on 


- to Bid on U.S. Chancery January 15, 1930, and is payable to 


: shareholders of record December 31, 
. From Our Own Correspondent 1929. At the rate indicated there will 


WASHINGTON.—Canadian engineer- | be distributed in the way of dividends, 
‘Ing firms may compete in ——t for| the sum of $126,000 during the year 
The construction of the proposed lega- | 1930. : A 
4ion and chancery buildings which the Duncan McLaren, the president, gives 
United States government will put up| it as his opinion that the earnings for 

in Ottawa. Competitive bids are | the coming year will prove to be sub- 
accepted and the lowest figure offered | stantially in excess of those for the 
dy a qualified bidder must be accepted | year 1929. Through the additions that 
Pepardiess of his nationality. The de-| have been made to the cellar capacity it 
wattment has available $1,000,€0 -for | is believed that the company will enter 
the buildings and sites. It may be used | 1930 with its present plant capacity 
38 soon as sites have been procured | about doubled. 


and plans completed. ean 

** An immediate eall for bids is not in Firestone Changes President 
Prospect, it was said at the department.| ar] W, BeSaw, formerly vice-presi- 
dent and general manager of Firestone 


«The chancery building will be con- 
of a design to accord with the Tire and Rubber Co. of Canada, has 
been elected president of the company. 


of the Dominion government for 
Harvey S. Firestone, president of the 


d 
or tification of Ottawa, particularly 
f Parliament square, on which it is parent company in the States, will, act 

as chairman of the board of the Can- 


® ed to be located. 
adian company. 








. The Washington government has not 
Pet acquired a site of sufficient size to 
tTmit construction of a building of 
Me type to be erected. 
\ Preliminary sketches already have 
D drawn for the chancery. They 
ere prepared by the New York archi- 
-Cass Gilbert, who designed the $ 
Colworth building in New York and | Gross Earn. sex» 1,145,394 1,230,278 84,884 
6 home of the Chamber of Commerce | Expenses, 
at the United States in Washington. mainten. «sews 777,331 845,983 68,652 
; Net Income eecee 368,063 884,295 16,232 


Ww. D. Beath and Sons Offer Agere. Gress from 


# St Ist July to 81st 
a ock at $24 Per Share Oct., 1929 ..... 4,430,158 4,725,029 294,876 





Public Utility Earnings 


B. C. Electric 
1928 1929 Increase 






































» Through the offering of 5,000 addi- Secretary. 
p=_e = D. Beath and Son Aquee. a 
per share the company will be st July to dist . - 
fetes “nd the funds represented in the Oct., 1929 cecce 1,399,704 1,519,927 120,228 THE REALESTATE LOAN COMPANY 
x riting. = 
if the shareholders do not subscribe Can. rE in OF CANADA, LIMITED 
Hr the entire amount, the president, $ 28 Wellington Street East, 
e B. Beath, will himself take any | January ...cccwx 263,065 250,575 %12,490 Toronto, 2, Canada 
ates that remain, at the figure indi- | February ...s+.. 197,750 323 932 126,182] Notice is hereby given that a Divi- 
; it is stated. March .ecscscese 196,107 204,024 7,917/ dend at the rate of three and one-half 
she management has decided to ex- |APril «--+++++eee sree erat, sivas | per cent for the half year ending 31st 
still further°in Western Canada a. spkctebvninedsiety. oars 79265 12'504| Inst. has been denenal upon the Capi- 
wing upon the announcement that |July .7°.7.7°°""5  57'759 64/194 *3,865| tal Stock of the Company, and that the 
for the first half of the year ex-| August ........< 50,757 62.618 1,856| same will be payable at the Offices of 
led 55 per cent. In addition to the |September ...... 69,514 74,645 5,131| the Company on and after the 2nd Jan- 
Mant at Regina, which will go into | October ..seeese. 104,439 115,021 10,582] uary, 1930, to Shareholders of Record 
ission shortly, another plant is of 20th December, 1929. 
erected in the near future at Aqsre, am aan By order of the Board. 
ipeg. New plants at Montreal and | Oct) *s......+0 1,279,211 1,488.765 204,554 E. L. MORTON, 


already have gone into opera- 








a 





ed in Canadian Car visited Toronto |? 
and was known to have spent some 
time with a financier interested in 
British Empire Steel Corp. Then the 
Montreal man visited Hamilton and 
inspected there the plant of the Na- 


This was more than enough for 


the rumor-mongers who soon had 
these three interests merging in a 


improbable so long as the Besco re- 


FRASER’S ACTION 
ON COMMON STOCK 
BRINGS COMMENT 


Company Has Distributed 
Over $1,000,000 in 
Dividends 


| HEAVY OUTLAY MADE 


Conservation of Cash Would 
Have Aided Construction 
of Plant Addi- 
tions 


From Our Own Correspondent 
MONTREAL.—Suspension of divi- 
dends on the common shares of 
Fraser Companies has been the sub- 
ject of some adverse comment. While 
the wisdom of such a decision is ob- 














A Montreal stockholder interest- | Vious, the lack of foresight which 


accompanied the original distribution 
is considered regrettable. The es- 
tablishment of a sound cash position 
is the first consideration in indus- 
trial finance; a premature distribu- 
tion of dividends often results in the 
payment aay deferred, with sub- 
sequent loss of investors’ confidence. 

It is not operating difficulties 
which has caused the management 
to defer the dividend. Such an oc- 
currence might: be expected in the 
ordinary course of events. On the 
other hand, it is the heavy interest 
charges involved through the recent 
issuance of securities that have made 
inroads into earnings. 

It might have been known that 
construction of the plant additions 
would require large sums of money 
incurring substantial interest charg- 
es, accordingly it might have been 
wiser to defer payment of dividends. 

Distributes Large Sum 

Since the inauguration of common 
dividends in 1926 the sum of about 
$1,073,086 has been distributed on 
the junior securities, or over 30 per 
cent of the total financing which has 
been carried out this year. This 
comprised $3,500,000 of notes bear- 
ing interest at 6 per cent. 

The stock has been subjected to 
wide fluctuations due in part to pool 
operations. It was run up to 99 in 
1928, at the end of which year earn- 
ings on the common stock totalled 
$1.16 a share. apy the current 
year it has touched a high of 88%. 
It can be supposed that earnings are 
not sufficient to cover the common 
dividend requirements of $1 a share. 


C. I. I. Trast Stock Listing 
From Our Own Correspondent 


MONTREAL.—Application has been 
made for the listing on the Montreal 
Curb Market of Canadian International 
Investment Trust -Limited, 20,000 
shares, 5 per cent cumulative preferred 
with warrants and 120,000 common 
shares of common stock, of a par value 
of $10 each. 


THE CANADIAN BANK OF 
COMMERCE 


The annual meeting of the sharehold- 
ers of this Bank, for the election of 
directors and for other business, will 

| be held on the Convention Floor of the 
Royal York Hotel, Front Street West, 
Toronto, on Tuesday, the 14th day of 
January next. The chair will be taken | 
at 12 o’clock noon. 

By order of the Board. 


S. H. LOGAN, 
General Manager. 
Toronto, 22nd November, 1929. 











The Toronto Mortgage Company | Niagara Falls, Ont, 


December 11, 1929. 


Quarterly Dividend 


Notice is hereby given, that a Divi- 
dend of Three per cent., being at the 
rate of Twelve per cent. per annum, | 
upon the paid-up Capital Stock of this | 
Company, has been declared for the 
current Quarter, and that the same 
will be payable on and after Ist Janu- 
ary, 1930, to Shareltolders of record on 
the books of the Company at the close 
of business on 14th instant. 


By order of the Board. 


j 
WALTER GILLESPIE, 
Manager. | 


MUTUAL FINANCE CORPORATION 
LIMITED 








Notice is hereby given that the trans- | 
fer books of the Company will be closed 
from December 20th to 30th, inclusive. 

By Order of the Board. 

C. W. McDIARMID, 












Secretary-Treasurer. 
Windsor, Ontario. 
December 10th, 1929. 
Note.—The Transfer Agents of the 
Company are Guaranty Trust Company 
of Canada, Windsor, Ontario. 





Quebec Power Company 


Notice is hereby given that a divi- 
dend of sixty-two and one-half cents 
(.6242c) per share has been declared on 
the no par value common shares of the 
Company for the quarter ending De- 
cember 3lst, 1929, payable January 
15th, 1930, to shareholders of record 
December 27th, 1929. 


By Order of the Board. 
JAMES WILSON, 


Secretary. 
Montreal, Dec. 11, 1929. 


Ottawa Light, Heat and 
Power Company, Limited 


DIVIDENDS 
Notice is hereby given that the usual divi- 
dends have been declared for quarter ending 
December 31st, 1929 payable to Shareholders 
of record December 17th, as follows: 
PREFERRED STOCK: 153% (being at the 
rate of 644% per annum), payable January 


lst, 1930. 

COMMON STOCK: 144% (being at the 
rate of 6% per annum), payable December 
81st, 1929. 

ag omy books will] not be closed, 

y 


er. 


Ottawa, December 12th, 1929, 


MARCUS LOEW’S THEATRES 
LIMITED 
Dividend Notice 


Notice is hereby given that a divi- 
dend of 344% has been declared on the 
cumulative preference shares of the 
company for the half year.ending De- 
cember 31st, 1926, payable on the 15th 
day of January,‘ 1930, to shareholders 
of record, on the 3lst day of December, 


1929. 
By Order of the Board. 
B. V. McCRIMMON, 








Managing Director. 
Toronto, yh December, 1929, : 


\ 


THE BRITISH MORTGAGE AND 


poration, has 
with a bonus of 2% for the year end- 
ing 3lst December, 1929, and that the | 
same will be payable on Thursday, the | 
2nd day of January, 1930, to sharehold- 
ers of record at the close of business 
on the 27th day of December, 1929. 


THE FINANCIAL POST 









“EXITS 


DOMINION 


Cimited 


By order of the Board. 
JAS. H. » 


Secretary-T 
Montreal, December 3rd, 1929. 


AEXIIES 









Limited 


Notice of Preferred Stock Dividend 


DIVIDEND of One and Three. 
A gym per cent. (1%{%) on the 
Preferred Stock of DOMINION 


TEXTILE COMPANY Limited 

been declared for the quester a 

December 3ist, 1929, payable » january 
holders record 





15th, 1930, to share 
December, 31st, 1929. 

By order of the Board. 

JAS. H. WEBB, 

Secretary-T; 

Montreal, December 3rd, 1929. 






UNDER THE MANAGEMENT OF 
[ powes Gonponsrion or Gaxans | 
Lunutrep 


Canada Northern Power 


Corporation, Limited 
Preferred Dividend No. 20 
OTICE is hereby given that e 
Dividend of 134% at the rate 
of 7% annum) has lared on 


the 7% Cumulative Preferred Stock of 
CAN. 


UNDER THE MANAGEMENT OF 


POWER CORPORATION oF 
Luutzp 





“canada Northern Power 


Corporation, Limited 
Common Dividend No. 2 


WER CORPORATION LIMITED 
for the quarter ending 


December 31st, 
1929, a ja 25th, 1930, to 
shareholders at the close of 
business on December 3ist, 1929. 
By order of the Board, 
L. C. HASKELL, Secretary. 
Montreal November 26th, 1929. 


Company Limited 
Dividend Notice. 


An interim dividend of 50c¢ per 
share on the no par value Common 
Stock of this Company has been de- 
clared payable on the 


| SECOND DAY OF JANUARY, 1930, 
{to shareholders of record at the 
close of business December 16, 1929. 


By order of the Board. 
WILLET K. HUBBS, 


Company Limited 
Dividend Notice. 


The regular 75c quarterly dividend | 
on the $3 Cumulative Convertible | 
Preference Stock of this Company | ber Bist, 1929, 
has been declared for the quarter | 1930, to shareholders of record at the 
ending December 31, 1929, payable | close of business January 7th, 1930. 
on the 
SECOND DAY OF JANUARY, 1930, 
| to shareholders of record at the 
| close of business December 16, 1929. 


By order of the Board. 
WILLET K. HUBBS, 


Secretary. 


Niagara Falls, Ont., 
December 11, 1929. 


TRUST CORPORATION OF 
ONTARIO 
Dividend Number 103 


hy) Dominion 
OY Textile Co. 


Notice of Common Stock Dividend 
DIVIDEND of One Dollar and 


Twenty-Five Cents ($1.25) per 
share has been declared on the oa 
Stock of DOMINION T. LE 
COMPANY Limited for the quarter 
ending December 31st, 1929, payable 
January 2nd, 1930, to shar of 
record ber 16th, 1929. 


Minin) Dominion 
OLY Textile Co, 

















Secretary. 



























The Niagara Wire Weaving 





The Niagara Wire Weaving 








Notice is hereby given that a divi- 


By order of the Board. 
W. H. GREGORY, 


dend of 6% for the current half-year, 
being at the rate of 12% per annum on 
the paid-up “ae stock of this Cor- , 4 

been declared, together | Hamilton, Ontario, 


Managing Director. 


Stratford, December 6th, 1929. 





54th Quarterly Dividend 


Notice is hereby given that a divi- 
dend of Sixty Cents per share (being 
at the rate of Two Dollars and Forty 
Cents per annum) on the no-par- 
value Common Shares of the Com- 
pany presently issued and paid-up 
for quarter ending December 31st, 
1929, has this day been declared to 
shareholders of record December 
31st, 1929, on the Montreal and 
London, England, registers. Divi- 
dend cheques will be mailed to 
registered shareholders January 31st, 


1930. 
By Order of the Board, 


@. R. WHATLEY; 
Secretary. 


Montreal, December 16th, 1929. 
Montreal Light Heat & Power 


‘-ONSOLIDATED 





Jwned by 27,000 shureho.ders, Montreat Light Heat 
& Power comprises the largest group of customer 
owners possessed by ay public utility -ompany in 

7 eee - ~ ow 


| 


| Hamilton, Ontario, 


» STEEL COMPANY OF 


Abitibi Power & Paper 





Western Grain Company 


Limited 
Preference Dividend No. 4 


Notice is hereby given that a Divi- 
dend for the Quarter ending January 
2nd, 1930, at the rate of 64% per an- 
num, will be paid on January 2nd, 1930, 
to Preference Shareholders of Record 
at the close of business on December 
14th, 1929. 

By Order of the Board. 

J. B. RENDALL, 
Secretary. 


Dated at Winnipeg, December 12, 1929. 


The 
Mount Royal Hotel 
Company, Limited 


Preference Stock Dividend 


Notice is hereby given that a dividend 
at tne rate of one and one-half per cent. 
(14%) has been declared on the pref- 


erence stock of The Mount Roya] Hotel 
Comouny Limited, payable the second 

ay of January, 1930, to Preference 
Shareholders of record at the close of 
business on the twelfth day of Decem- 
ber, 1929. 


By Order of the Board of Directors. 
D. H. McDOUGALL, 
Secretary. 
December 10, 1929. 





CANADA STEAMSHIP 
LINES, LIMITED 


Dividend Notice 


Notice is hereby given that a Divi- 
dend of One and One-half per cent. 
(149%) on the Six Per Cent. Cumula- 
tive Preference Shares of the Company 
has been declared for the quarter end- 
ing December 31, 1929, payable on Jan- 
uary 2, 1930, to Sharehol ers of record 
- Tae oes of business on December 


By Order of the Board. 


R. BROCK THOMSON, 
Secretary. 
Montreal, November 23, 1929, 





Monarch Mortgage & Invest- 
ments Limited 


PREFERRED and COMMON DIVIDENDS 


A dividend at the rate of 8% per annum has 
been declared upon the Preferred shares of 
Monarch Mortgage and Investments Limited | 
covering the quarter-year ending December 
3ist, 1929, which will be paid on January 
15th, 1930, to shareholders of record Decem- 
ber 31st, 1929. 

There will also be paid at this time a divi- 
dend of Five cents per share upon the com- 
mon stock of the Company, covering the six 
months’ period ending December 31st, 1929. 


By Order of the Board, e 


EDWARD A. TANNER, 
Secretary-Treasurer. 


Toronto, December 11th, 1929. 


. es 
Tip Top Tailors 
Limited 
mite 

Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent. on the outstanding 7% cumulative 
sinking fund redeemable convertible 
preferred shares of the Company for 
the quarter ending December 31, 1929, 
has been declared payable on and after 
January 1, 1930, to shareholders of rec- 
ord at the close of business on Decem- 
ber 16, 1929. The transfer books will 
not be closed. 

Dated at Toronto, Ontario, this 12th 
day of December, 1929. 


H. P. MacKECHNIE, 
Treasurer. 


THE STEEL COMPANY OF 
CANADA, LIMITED 


Preference Dividend No. 74 


Notice is hereby given that a divi- 
dend of forty-three and three-quarters 
cents (43%c) on the new Preference 
Shares of the Company has been de- 
clared for the quarter ending Decem- 
ayable February Ist, 





By order of the Board. 


H. S. ALEXANDER, 
Secretary. 


November 27th, 1929. 


CANADA, LIMITED. 


Ordinary Dividend No. 52 


Notice is hereby given that a divi- 
dend of forty-three and three-quarters 
cents (43%c) on the new Ordinary 
Shares of the Company has been de- 
clared for the quarter ending Decem- 
ber 3lst, jp, payable February Ist, 
1930, to sHareholders of record at the 
close of business January 7th, 1930. 


By order of the Board. 


H. S. ALEXANDER, 
Secretary. 


November 27th, 1929. 





e a 
Company Limited 
Dividend Notice 
Notice is hereby given that a quar- 
terly dividend of one and one-half per 
cent has been declared on the Six Per 
Cent. Cumulative Preferred Stock of 
Abitibi Power & Paper Company, Lim- 
ited, payable the 20th day of January, 
1930, to shareholders of record at the 
close of business the 10th day of Janu- 
ary, 1930. 
By Order of the Board. 
W. H. SMITH, 
Secretary-Treasurer. 





CANADIAN PACIFIC 
RAILWAY COMPANY 


Dividend Notice 


At a meeting of the Board of Direc- 
tors held today, a Dividend of Two and 
One-half per cent. on the Common 
Stock for the Quarter ended Septem- 
ber 30th last, was declared from 
Railway Revenues and Special Income, 

ayable December 31st next to Share- 

elders of record at three p.m. De- 
cember 2. 

By Order of the Board, 

ERNEST ALEXANDER, 
Secretary. 


Montreal, November 12, 1929. 








Canadian Locomotive Company 
Limited 


Dividend No. 72 


Notice is hereby given that quarterly 
dividend of one and three-quarters per 
cent. on the Preferred Stock was de- 
clared payable January _1, 1930, to 
Shareholders of record December 20, 
1929. 


By Order of the Board. 





three months ending 
1929, has been declared on all the issed 
preference shares of the Company pay- 
able January 2nd, 1930, to shareholder 
of record at the close of business De- 
cember 16th, 1929. 


three 
1929, has been declared on all the issued 
Class 
Company payable January 2nd, 1930, ta 
shareholders of record at the close of 
business December 16th, 1929, 


Benson & Hedges 
Limited 
DIVIDEND NO. 14 


The regular 1%% quarterly divi- 
dend on the 7% Preferred Stock of 
this Company has been declared for 
the quarter ending December 31st, 
1929, payable on January 2nd, 1930, 
to Shareholders of record at the 
close of business on December 20th, 


1929, 
By order of the Board. 
W. H. THOMSON, 


Treasurer. 


Montreal, December 7th, 1929. 


ORANGE CRUSH 


LIMITED 


Notice of Dividends 
“A” Preferred 


Notice is hereby given that a quar- 
% has been de- | 
clared on the “A” Preferred Capital | cures 3 
Stock of this Company, payable Jan. | 
2nd, 1930, to shareholders of record 


terly dividend of 1 


Dec. 19th, 1929. 
By Order of the Board. 
R. T. MACDONALD, 
Secretary. 
Toronto, Ont., Dec. Sth, 1929. 


Pure Gold Manufacturing 


Company, Limited 


Toronto, Canada 


Notice is hereby given that a quarterly 
re on the paid-up 


dividend of 50 cents per sha: 


capita] stock of the Comp 


= poRATIO o Ganand 
a 








The Royal Bank of Cana 


ANNUAL MEETING 


‘HE Annual General Meeting of 
£ the Shareholders of the Bank 
will be held at the Head Office, 260 
St. James Street West, in the 
of Montreal, on Thursday, the 


day of January, 1980, at 11 o'clock 


‘ - M. W. WILSON, 
General e 
Montreal, December 2, 1929, 


TOWN OF SANDWICH 


TENDERS FOR _ DEBENTURES 
SEALED TENDERS, marked “Tenders for Debentures,” will be received by 
the undersigned until NOON OF FRIDAY, DEC. 20th, 1929 for the following 
debentures of the Town of Sandwich, namely: For the following Local Improve« 


Interest payable half yearly. 
Interest payable half yearly. 
Interest payable half yearly. 


tures :— 
for Pub. School Bite, Interest payable half 


yearly. 
for School. Int. half yearly. 


for purchase of Parks, Interest payable half * 
yearly. a 


$ 9,761.43 
275,859,07 
5,265,36 
lowing 
$ 25,000.00 


544% 
sae 176,000.00 
544% 39,000.00 


The interest on the Local Improvement Debentures will be payable on Dec. 15th 
and June 15th as the coupons become due. 
The highest or any tender not 
E. R. NORTH, 





any has been 
declared payable Wednesday, the 15th day of 


January, 1930, to shareholders of record at 
the close of business on the S8lst day of 


December, 1929, 
By order of the Board. 
J. C. JAMIESON, 


Toronto, December 13th, 1929. 


Imperial Bank of Canada 


DIVIDEND NOTICE 
NO, 158 


Notice is hereby given 
that a Dividend of three per 
cent. (3%), being at the 
rate of twelve per cent. 
(12%) per annum upon the 
paid-up Capital Stock of 
this Bank, has been de- 
clared for the quarter end- 
ing January 31st, 1930, pay- 
able at the Head Office and 
Branches on and after Sat- 
urday, the First day of Feb- 
ruary next, to shareholders 
ga of December 31st, 


By order of the Board. 


A. E. PHIPPS, 
General Manager. 


Toronto, Dec. 11th, 1929. 





The , 
STERLING TRUSTS 


Corporation 


DIVIDEND NOTICE 

Notice is hereby given that the regular 
half-yearly dividend of 344%, being at 
the rate of 7% per annum, has been 
declared, payable on December $ist, 1929, 
to shareholders of record ber 20th, 
1929, Transfer books of the company will 
be closed from December 20th to Decem- 
ber 31st, both days inclusive. 


By order of the Board, 


JAMES R. LOVATT, 
7 Secretary. 








The Dominion Bank 


Notice is hereby given that a Divi- 
dend of three per cent upon the paid 
up Capital Stock of this Institution 
has been declared for the quarter 
ending 31st December, 1929, and, in 
addition, a Bonus of one per cent, 
making a total distribution of thir- 
teen per cent for the current year,— 
the Dividend and Bonus will be py; 
able at the Head Office of the Bank 
and its Branches on and after Thurs- 
day, the 2nd day of January, 1930, 
to Shareholders of record of 20th 
December, 1929. 

New shares not fully paid on the 
20th day of December, 1929, will par- 
ticipate in the bonus rateably to the 
amounts paid thereon. 

The Annual General Meeting of 
the Shareholders will be held at the 
Head Office of the Bank, in Toronto, 
on Wednesday, the 29th day of Janu- 
ary, 1930, at twelve o’clock noon, 


By Order of the Board. 


C. A. BOGERT, 
General Manager. 


Toronto, 21st November, 1929, 





APEX SERS 


DIVIDEND NOTICE. 
The regular dividend of 1%% for the 


December 3lst, 


By Order of the Board, ‘ 
H. M. MILLAR, , 
7 Assistant Secretary. 


EASTERN STEEL 
PRODUCTS LIMITED 


DIVIDEND NOTICE. 
The regular dividend of 1%% for the 





three months ending December 3lst, 
1929, has been declared on all the issued 
prior preference shares of the Com- 
pany payable 
shareholders of record at the close of 
business December 16th, 1929, 


January Ist, 1930, to 


By Order of the Board, 


H. M. MILLAR, 
Assistant Secretary. 


CANADIAN WIREBOUND 
BOXES, LIMITED 
DIVIDEND NOTICE. 


The regular dividend of 3744c for the 
months ending December 3lst, 





“A" Common Shares of the 


By Order of the Board, 


H, M. MILLAR, 
Assistant Secretary. 


D. A. STUART & CO., 
LIMITED 


DIVIDEND NOTICE, : 
The regular dividend of 25c per .hare 





for the three months ending Decem- 
ber 3ist, 1929, has been declared on all 
the issued Class 
shares of the Company payable Janucry 
2nd, 1930, to shareholders of record at 
the close of business December 16th, 


“A” Participating 


1929. 
G. W. DALY, By Order of the Board, 
Secretary. —— H. M. MILLAR, 
Kingston, Ont, f Assistant Secretary. 


Dec, 10, 1929, 





Quarterly Dividend and Bonus 


Noticeis ene oven that a Quarterly Dividend of Three 
Per Cent (3%) for the three months ending December 
Sist, 1929, has been declared upon the Capital Stock of 
this Institution, together with a Special Bonus of Three 
Per Cent (3%) for the year 1929, a total dividend 
distribution of Fifteen Per Cent (15%) for the year. 


Both the Dividend and Bonus will be pa’ atthe Offices 
of the Company, Toronto, on and after , the 2nd 
day of January, 1930. 
The Transfer Books will be closed from the 16th to the 
$ist day of December, both days inclusive. 

By order of the Board, 


G. A. MORROW, 





Tenders for Loan | 


(10 marked, will be received at this office up to 12 NOON on the 23rd 
yarties disposed to purchase Debentures and, or Stock of 

whole or in part, as below d , sufficient to produce at the 

the lawful money of Canada, the sum of $606,070 18 to be used 

following purposes: 


Particulars of Present Issue 


Term to run 35 years from 2nd January, 1930—Rate of Interest 5%. 

Sewer Construction: (Authorized by Act of the Local 
Chapter 61, Acts of 1928) and Chapter 68, Acts of 1929 ..... ovecce 

Schools: (Authorized by Act of the Loca] Legislature Chapter 68, Sec. 
2., Acts Of 1929 ......cecceee Cocccatcesopencesdéoctecessegecede 7 

And Supplementary Authority by Governor-in-Council dated 

June 27th, 1929) . ' 

Permanent Sidewalks: (Authorized by Act of the Local Legislature 
Chapter 82, of the of 1919) . 

Pavements: (Authorized by Act(of the Local Legislature Chapter 
Acts of 1922) 

Street Widening: (Authorized by Act of the Local Legislature, Chapter 
77, Acts of 1914) ° dnaonanth 

For Extension and Improvement of the Water Service: (Authorized by z 
Act of the Local Legislature Chapter 52, Acts of 1922) ......... e ; 

Curbs and Gutters: (Authorized by Act of the Local Legislature, 
Chapter 63, Acts of 1918) 

To reduce in part 66% Debentures amounting to $501,000.00 due Janu- 
ary Ist, 1930, pursuant to Chapter 51, Acts of 1905 ..... eeccesces 

e . 


‘ 


Coupon Debentures for $1,000 each or Stock Certificates in multiples af $100.00 
will be given payable in lawful money of Canada. 


Debentures may be registered as to principal. Interest payable half qearly, 
Delivery about Ist February. 
Place of payment in the lawful money of Canada for principal and interest: 


The Office of the City Treasurer, Halifax, N.S., or at The Royal Bank of Canada 
at Montreal, Toronto, Winnipeg or Vancouver, at the holder’s option. 


Parties loaning the money will be required to pay accrued interest to the time 
of paying over the amount loaned. The loan to be paid in Halifax Funds and the 
securities to be delivered in Halifax at the office of the City Treasurer. 


The Committee on Finance, subject to the approval of the City Council will 
award the tender. 

The City does not bind itself to accept the highest or any tender and reserves 
the right to accept from any tenderer such portion of the whole as it may decide. 


There has never been any default on the part of the City on payment of its 
= nor has there ever been any litigation affecting the validity of its 
m 


R. V. DIMOCE, City Treasurer. 


HALIFAX, N.S., December 11th, 1929, 





INVESTORS 


Could you afford 10c per week for 
the best up-to-the-minute investment 
information to protect your money 
in the market? 

Then let us send you, each week, to 
your home or office, The Financial 
Post, which is the leading investment 
newspaper in Canada. The Free 
Investors’ Inquiry Service is only 
available to subscribers. 


Use the coupon. 
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THE FINANCIAL POST, 
153 University Ave., 
Toronto, 2, 


Send me The Financial Post for the next 52 issues, this to include the Free 
Investors’ Inquiry Service. I enclose $5, 


Name SOOOSSSH SESE SOS SOEHASEEESESEO ESE ETOH EOS OMS OVEVS SESS TSSSeSSOEEOPSSOSESESS 


Address SOCOOHOMSSOS SEES ESOS ETE SEOSSSESSE ESSE SE SESSEOSSESEEESESOSES SOTO R SESE 


Oceupation CccccececceWsecccecewusesvesccccoceceooccesaccccoccoscncasesess 101 







































































































































































mae: 


December 19.” 
A 








HE FINANCIAL POST 


: SIR THOMAS WHITE 
Insurance for Buyer and Seller CALLS INSURANCE 


| FIRE LOSS RATIOS Heads Mutual Life AGENT FOR PEACE 


GENERALLY LOWER 
DURING YEAR 1928 


Percentage of Loss to Pre- 
miums Written Shows 











Five Dominion Licenses 
Granted Insurance Cos. 


During the past week five new 
licenses have been issued by the Do- 
minion Department of Insurance. Four 
of the companies receiving new licenses 
have already been conducting busi- 
ness in the Canadian field and are now 
increasing their activities. The new- 
comer is La Salle Fire Insurance. 

Following are the companies and the 
class of business for which they have |‘ 
been licensed: : 

La Salle Fire Insurance Co. author- 
ized to transact business of fire insur- 
ance, sprinkler leakage insurance, tor- 
nado insurance, insurance against dam- 















































































































Takes Higher Place 













A mortgage loses its terrors when it is 
blanketed by a life assurance policy. 


Just a trifling addition to the interest rate 
— usually about two per cent — insures that 
when the mortgage matures, or in case of 
death, there will be a fund ready to dis- 


Life Insurance Companies 
Assure International 
Goodwill Through 
Investments 











Investments are the greatest 
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second vice-president; W. G. REBURN, 
honorary secretary; C. LEAR WHITE, 
honorary treasurer. 
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Fire Insurance at 
Tariff Rates 


through its Insurance and Sick Benefit Depart- 


a loss ratio of 46.59. This was 5.93 
ments, a number of practical fraternal benefits. 


in excess of the percentage of losses magazine of statistical news on Ameri- 


can investment trusts, the initial num- 
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visor for Canada Life. 
PAUL H. DUNNAVAN, is leader of 
the Canada Life honor roll for No- 





ish Columbia, which had a decrease 
of .30 per cent, and Prince Edward 
a ae a figure 3.44 below that 
0 . 


Reserves - = $37,000,000.00 
Surplus - - 2,000,000.00 


scription price amounts to $10. 

Ten Canadian and one Newfoundland 
investment trust are included in the 
many and varied companies with which 
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FRANK E. HAND, Supreme Chief Ranger their foreign | 


Some specialize in airplane and aero- 
jnformation fe 


nautical stocks, some invest princi- 





Considers Rule Changes 





1927 figures of 43.51. The net 


Standing of leaders in Excelsior Life bearing on their international finance. 
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. Excel club for the year ending April| change was 17.42. Nova Scotia} At the recent meeting in Toronto of] « : : bh z , 
Guardians, Transfer Agents, | 30, 1930, was as foliows at November | comes next in line with an increase | the Canadian Fire Underwriters’ Asso- ee oa ee one pally in arbitrage, others favor the HEAD OFFICE: TORONTO, CANADA Y 
Bond Mortgage Trustees 30: J. A, LEPINE, second, M. A.| of 11.23, while third place is taken | ciation considered several amendments | fact that Canada with its ten millions security of bank or insurance stocks countries, 

SHAW; third, L. J. WALKER. by Manitoba which showed 9.26 more | t° insurance rules, among which was| of population buys more from United =e ~. to mate Sa doubly on formation 
Savings Department ee in-1928 than in 1927. Quebec and one to the effect that the rates for} States than any of the great nations ee ae See at aie tate formation as 
profits insurance should be 10 per cent | of the world. Last year we bought mentioned is ene of the few instances warehousing 





Leaders of the North American Life 
Nalaco club for October and November 
were: L, H. HYATT, H. C. HENDER- 
SON and F. X, LEBLANC, 


C MeN. STEEVES has been appointed 
North American Life branch manager 
at St. John, N.B. 





Saskatchewan are close in line show- ; 

8 9 greater than those fixed for the same 7 00 of the value of nine 
ing changes (increases) of 7.19 and | period of indemnity for use and occu- frome Ja afinon dollars. On the other 
6.42 in their respective percentages | paney, including stock. hand United States bought from Can- 
of losses incurr« 1 to premiums writ-| The report of the special committee | ada commodities to the value of five 
ten. The percentage in Ontario in“ | of the Western Canada Insurance (fire) | hundred millions. 


creased during 1928 by 2.59, while| Underwriters’ Association and the Is Altruistic Business 
New Brunswick footed the list of [Easter brokers and agenis coBained | voy t'paye talked to you at tome 
increases, with a change of 1.09. | that poe with non-intercourse rule | length of financial matters,” remarked 


Of the 27 different classifications | in Western Canada territory and the|Sir Thomas at the end of about 
thirteen hundred words, “and I should 


Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 








in which the municipal bond holdings 
of an individual have been placed in a 
trust, and publie offering of securities 
made against it in the form of-certifi- 
cates of beneficial interest. 


















NORMAN S. JONES, President ESTABLISHED 


SENECA JONES & SON iiMiTEp 


HOME OFFICE: HAMILTON, ONT. . 
Canadian General Agents for 














Insurance Agents Must Be 
Mobile Department Stores 


Insurance agents of tomorrow will 











































WARREN L. GRAY has been appoint- 
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a6 seeneh maheger at Ottawa for| in - schedule, increase in losses shoonee of a similar rule in the East. See tn odd something 20 an alsutetee |’ : lige 3 re toll 
" e i ; . | iike to a 50 in e travelli m : . ’ 

E are shown by six classes. These, with a iy srouseaseres wet waeee avut. | mature concerning our international in es namesiad saatdaiion oe Fidelity American Insurance Company he will find all 
TH the changes in ratio, are: two or | #8? oF blanket rates cover in an out . ; mee § comp : ° . tom e 

.: neenn 3. maaan has been appointed | three year risks, 3.32; confectionery | Si2¢ territory of the association, the geletions, because << Sestneee, Se In an address delivered: at the an- Mill Owners Mutual Fire Insurance Company he may desire 

c i 0 ‘piel cial -~ | rate shall be named subject to an| insurance 1s the nual convention of the Nationa s0- ure ire Insuran ig hing 

Western Empire American Life. - ne a 6.40; grain undertaking from the agent that the | character. ‘ ciation of Insurance Agents (United Merchants & Manufact rs Fire ce Company We ne Feng? x 
we elevators, 6.52; mining risks, .37;| business so rated will be placed with International business is one of the | States), Albert Dodge, president of the Combined Assets, $8,000,000 Policyholders’ Surplus, $4, < 

Life Assurance Company E. H. HANLEY, formerly branch | street car barns, .26 and sprinklered | a tariff company. Another recommen- | sTeatest agencies for the promotion of | National Association of Insurance Associate and Reinsuring Companies’ Assets Over $40,000,000 © walle pies 

manager at Ottawa for North American | risks, 2.02. Decreases in the per-| dation called for interchange of blanket | g00dwill among nations. Trade was| Agents (United States), and presi- St , . ; under no obli 

HEAD OFFICE Life, has been appointed supervisor of | centage of losses incurred to pre-| or schedule rates covering both ter- said to follow the flag in the old days| dent of the New York association, Inquiries from Well-Established Agencies Invited ; duct an inves 

oot agencies, miums written were registered in| Titories before either association pro- of national expansion but intelligent | made the following remarks: “The Coast to Coast Service ible sites 

701 Somerset Building ees , the other 21 classes and the changes | ™ulgated its rates. and sympathetic interest today follows | business of insurance is advancing so or the industr; 

D. W. MOORE has been appointed a-ak ¢ 23.09 | . In the profits policies, it was also|the invested dollar, = | | rapidly that if an agent is to be suc- him select the 

a e way from 23.09 in the| recomniended that no policy be issued} “American and Canadian life insur-| cessful it is absolutely necessary to aoe ‘acturin 1 


‘branch manager at Port Arthur, Ont., 
by Imperial Life Assurance. His ap- 





case of tanneries to .63 in the losses| with a shorter period of indemnity | nce companies are interested in the 
individual health of their policyholders 


Winnipeg, Man. 







somewhat fike o Gopartunent oterty Shite NORTHWESTERN MUTUAL ~ 














































































































































































































































































ointment takes effect J 2. stai i i i 
Branch Offices: . — — ee ae Sen ae aaa ee eed ee not alone in United States and Canada | to serve all demands promptly.” . 
SASKATOON yaDMONTON P. M. WOOD, formerly travelling} The following tables give the ex-| facturing risks. In the case of these | but in every othor nation in which they — te Fl Fe E. ASSOCIATIO N aie 
CALaARr OUVER | auditor for London Lifc, has been pro-| perience of Canadian, British and | Tisks only, policies may be issued, if | carry on business. They are interested | National Fire Insurance Co a * 
moted to the position of inspector of | ¢>rcion co : ca ol the rule is adopted, with periods of in-|in the prosperity of every country in . . SEATTLE, WASHINGTON ‘ a able only to 
branch offices for the company. i qutthin Series, ee a demnity of four and eight months, sub- | Which ae ee an nee a Authorized to Change Name ee “ke 7 or 
ee, » 105 ject to the extra 10 per cent mentioned | same may be, said of all our other ' ; HEAD OFFICE FOR CAN : HAMIL NTARIO | 
FOR FINANCING CENTRAL FIRE OFFICE INC. has.| Percentages. jin the first recommendation. great enterprises having. interests and Heine aokae kee nae aa Writing Fire ES ee Thee 
: opened a branch office i bee Cit _—$ $$ investments abroad. s promote , , bes 
Automobile and Other Sales under the management a Nees CANADIAN COMPANIES goodwill toward others and in turn ae . its name to Canadian ' Assets $4,398,035.23 TES 
Write Us COTE, Province— : : -~ sea Lo aaa i — ourselves and thus promotes rey eee a iated with th ALL POLICIES NON-ASSESSABLE : 
lan ee, nsec ritte sses In cer world peace.” e company is associa e . . ; 
J, F. FOSTER, formerly connected |Brnuh Columbia sc, Gee ge | In the struggle for the “triumph of | Mercantile Fire Insurance | Company Pare De ean Guam 
\with the Canada Accident and Fire | Manitoba .........seee- eoccvccccccccese eoeee, 1,010,932 283.564 28.08 | humanity over war,” Sir Thomas said of Ste. Hyacinthe, which has built Toronto, Otta ‘ancouver, = eae eee C algary, Saskatoon 
Insurance Co., is now associated with | New Brunswick .....+++veseeseseeees oteccse . 311.399 143,234 46.00 that “of all private secular agencies | up & satisfactory business in the Prov- ef ate hity. Balm Halif r 
S. S. FORBES, fire and casualty ad- | Nv Scotia «-+--+++ ° 410,015 253,924 63.32 I know of none more likely to aid | ince of Quebee and is considering ex- a ee eee ax ent Chae 
juster in Hamilton, The new fire will | Ontario ..++.--++.se0s 3,296,572 1,481,791 44.95 than this great business of life insur- | tending its activities into Ontario. 
be known as WESTERN ONTARIO re Edw. Island . ests nesta er me which a meeenenees - sa Gite andes Talle ¥. 
q eb ans cttw eee eea bare rereeesseseseseessese 2,890,68 05 a 1 boundaries and embraces in frien y, eads or Tails You Win 
ge oo WAR peeccccccccccccce peoccoccccecoca 1,574,506 _ 164,496 48.55 intimate and sympathetic interest the If a man buys life insurance and 
ste Ey ontete eee sicrvisin comitt.208 4,859,006 44.01 ae Sean, Se = dies within * yee, Me family gets beck ‘ 
. s MPANIES i ! . approximately er cent more than $ 
Before Sickness or Accident - Net Premiums Ne = Pe all nations throughout the world.” he paid. If he een tue years, the re- ; 
ma x ice at sisiois? “Ss16210 “ceo Caem 30 S.A0e pee conte Save pene Sees : 
ve i i 1 | British C bi sarhcadtaninain kasi deibcasaiae 2.8! 8.5 5 ‘95 “05 3.27 2 per cent; five years, 566 per cent; 10 smade 
we vn a your savings and quench your income | eee nisnseuiy sp nenteeh Seren t eee een bee aaah ae Five Best Books Chosen years, 233 per oan 15 A nl 122’ per ott 
—get eal Accident and Illness Indemnity Policy—cost is | Met TUGRMENE aveccsevessncosooveneenessnes 985.039 483,716 49.11 For “An Insurance Shelf” | °2"*:, 2° ye4"s, 66 per cent; 25 years, $ cout 
low but indemnities very liberal. Write for rates. | Nova Scotian ....ccccccccccccccccccccvcccoce « 943,450 530,216 56.20 32 per cent, Thirty years is a good Zbranches and 
i ee es aes se eeeccerceressecccsesesece rg eee —- Five books which every, life, insur. an ng “< premiom paying, yet even » Tespondents bu 
& GUARANTY COMPANY MMU “cio secteaapcemcate meres tonto .  ««sGASLASS. asteses «= Saas, «| SRCO Agent Chewhd ome any Rated a et ee cae aoe ee OU want orders from your men— and sbanks has fac 
U. Ss. FIDELITY 36 Toronto St., Toronto | Saskatchewan .......00 Laas iceipemeete aia ; 1.755,002 761,648 43.40 | foeet ee ee ee a than total premiums. larger orders. Such enamine the patel < con- iprth ‘tf expor 
NOIR. \cuabenctaniilianithdinnmagianiaeadalen 25,609,312 12,067,464 4712 men. These books for “an insurance . fidence in the integrity of the salesman and his 3 a 
= FOREIGN COMPANIES , shelf” can be bought for $15 and are ‘ linsurance Problems savelene of trade conditions,—not only in Canada, Scent. oof i a 
eeaesenrres —_______ et Premiums et er- all prescribed as texts for C.L.U. de- n all countries whose trade affects Canada. Now © ive oS 
Prov fritte sses Inc e le ; * . a. ow i 
a eee $1,738,043" see 61.29 | BS er eee : “Lif ” Pilot Auto is an appropriate time to subscribe to The Financial : 
British Columbia ....+ss+++e+e+  uakueanada 2,202,283 "892.395 40.52 The list contains: Life Insurance, Post for each of your Ts 
DUNNE *...< nck bunasaudtutanceusgammaniied ‘ 1,466,703 627,584 42.70 S. S, Huebner; “Selling Life Insur-|} TI hold 50 shares in the Pilot Auto est that th aa The Pen enn af BP 
SE US senoversevecsnesesouepeinnenc 747,923 393,369 52.59 ance,” J. A, Stevenson; “House of Pro-| and Accident Insurance Co., of Water- wi 1 Smulate Chelsea, een! Sore Se 
ASSURANCE COMPANY LIMITED of LONDON, ENGLAND Nova Scotia .......+. oe 859,899 534,678 62.18 tection,” G, M. Lovelace; “Analysing/loo, Ont., with offices in Toronto as wil stimulate their ambition and make them more 
Lice d f Fi d Investments { Ontario ......-sseeeee ood 6,099,481 2,774,614 45.49 Life Situations,” G. M. Lovelace, and| well. On this stock I have paid $20.00 effective salesmen through the accurate and broad 
Exceed cense or Fire an ae do — Edward Island ose 134,700 4 Min92 34.59 “Life Insurance Fundamentals,” G, M. | per share, or $1,000. knowledge it will give them of economic factors which ; 
siece.eee §=—- Casualty Insurance $35,000,040 Saskatchéwan cstuscscvscssessesenecececcese, T1990 aay aon | MORASS. |. The company is increasing its cap- effect trade in Canada. Knowledge is power. Use the 9g >tr ousiness, a 
Head Office for Canada: 460 St. John St., Montreal Total 20,071,95 — amenee ann is “The SS it eogre og ot oy ae a Ge Sareea” Subscription rates are $5.00 :pet gum ik tenant 
wor BERNARD SUMPHREY, Manager for Canads Totals Yor ail Dominion Ticenaed’ "7g" *OTNEES—8GDIAT_— 47-58 | Which is a graphic presentation of life | stock, Before doing so, however, I eer. . Gand business fi 
Tevento Agency: ac bcVitte x = ween Winnipeg licensed companies, 1928 .......+0+4ee« 56,722,170 26,425,617 46.59 insurance ideas selected from the liter- | would like to have your opinion on the . rey 
aw, Confederation Life Bldg. SUNT: ccauiedadiaeameisccchalossataven 53,803,804 21,878,299 40.66 ature of the leading life insurance com- | standing and progress of this new com- + ° ements 
ae  ——_| panies of the continent. any. h F ] P sy urse, Warne 
al ne nee ereeate experience ef 1026 and 1927. | These, were 49:1 —————— Pethe Pilot Auto and Accident In- rhe Financial Post APT cdasiness diseres 
an .66 respectively. The percent- Montreal Life Assurance surance Company is reported to be 153 University ‘ho San B ae i. nae a 
tham Idg. ‘ef es Ps 






the Dominion Department of Insur-| age of losses to pr s for the 7 
» . cole ona aaa i Elect English Directors 


3 CANADIAN GENERAL _ [Uric fottesrericd inetading from | rercsvas slightly higher then thai| rom Oar Own Cerwpendent 
MONTREAL.—At a meeting of the 


making good ecannan. Its fiscal year 


will end on December 31 next, and i plied by this 









TORONTO MONTREAL 


























period between 1923 and 1927, inclu- 
y : we understand that the earnings will «@vailabie to td 
INS URAN miums during 1928 of 49.27 per cent of 1924-28. It was 53.07 per cent E he |be from $173,000 to appreninnately <a European 
CE COMP AN § is shown. The percenage for the year | for the earlier period. _ board of directors of oe memees Life | $400,000 for the period, while the re- Financial Post oe ‘travel in Can 
| was lower than that shown by 1924,| The following table gives the ag- meee Se Assurance Com. | Serves will have advanced from $67,- 153 University Ave oe < h of a 
‘and 1925, which were 58.87 and| gregate experience of all companies pany, Vimited, of London, Eng. and | 200 to $177,000. The proceeds from Toronto, 2. r mb ; Own city and < 















. 52.81 respectively, the 1928 figure for the years 1924 to 1928 for each | (jarénce Edgar Sanders, Canadian | the sale of 7,500 additional shares is 
'was higher than those recorded in| class, as summarized from the de-| manager of the same company, were | to be used to still further finance the 
ee partment’s report, elected directors. company in its initial state, 


Please send The Financial P ; Ped 2 
aiatateaeioe al Post to the following men for the ~ : gations, which 


I enclose cheque for $......... to cover, 





Head Office: 
Sterling Towers 
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| = port requireme 


~ ist attractions, 





Years 1924-1929 Inclusive 
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TORONTO, CANADA | a I 
Loss , -@ wr 
- = nid oe ae ™ Premiums Teun Ratio CONTINUALLY ADVANCING: Name PS POOCOOS OOD OOOH TEESE SOer ees OEesereeeseseses 02000000 800 tri | * . aoe ene 
; : . - : t eeees e [| 
President , . Vi ESS, ze PAUL H. HORST, | 1. Dwellings—in protected cities, towns and villages....... $ 44,708,773 15 oiecss 33.59 Liberal Protection of Monarch Life Policies makes them Rg i ‘ pli with 
ice-President Vice-President 2. Dwellings—in unprotected cities, towns and villages... 16,507,233 10,290.257 62.34 Snercasingty pepuias. Address «++ceceeeses aes” iy th ios, 
3. All other dwellings and farm property .......-sesseeece 13,083,734 10,935,780 83.58 Assurance in Force Over $60,000,000. a iia lie ys | : : : ee 
4- All other two or three year Tisk8 ....0.-.+..sesceece00. 13,660,410 6,753,816 49.44 T ecm i: ie ae 
e ercant sks, wholesale st« e ware > » 149,158 5.875.886 63.17 Co i i i 
- ee ee ee eee —— a oicncaisatey a ce aer Piping pd Pgs he Monarch Life Assurance mpan Name CP OPOH OOD Oe reer Oereereeseereeees ; : oa offices : 
2 Se ee eee eee eee me seeesecses Sao e088 aes ae Good Opening for Salesmen — Apply: Head Office, WINNIPEG tear eereeseescesecscessoseeseeeme oS: pe are gl 
THE 8. Breweries and malt houses ......scccccecces ; "924,085 "994.412 42.68 - Address . : ne those - 
CANAD i Boot and shoe factories ....++++++++- 1 382,498 515,261 131.28 Coreeccercoccccccocccceseccccedecccvccccccccccceseoccesoenenil | : 4nd will arrang 
A NATIONAL FIRE oy Confectionery and biscuit factories .... e : 503.776 251867 50.00 . : tourette 
INSURANCE COMPANY ca fee See Ment wrevarertreenerercereeneeserrnen a ae 
24, Laundries cccccccccse Pe eereeeeeeesoveereseeeeeseesss a ' 920.776 "950.768 42.74 a D : 
Eh, EE 6 cukddsedens ovccccocece eccccecce : 98°49 aan te eee) 4 T i . ; ceply inte 
i Head Office: WINNIPEG iui <<... anaes ores aaa A [WE ROPOLI AN LIFE Address COC OP POSED STOO E HO EEE EEE eee EEE ESEeeeseeseeesenonseees eee | »* © Coneda. t 
17. Machine shops and metal workers eoee ‘ 666,265 2/02 5 TL 43.43 : 
oronto Office: 767 Yonge Street DE MUERED cccnccckswascecnna os 7 as1667 lassnne 44:25 | insu rance Co Name : They di ‘this I 
Ww. Ww. COOPER—Su a : - Pork ahi ae eos poses noes . a ; oa pi ee d 25 | . e TOPOS OOO EOS TODO OSES EH OEE eee OEE Eee eee eeeeesenseeseeseeeeesseseeeee «x : ~ ey do this t 
z Dp ent of Agencies. 20. Pulp and Paper mills 1.335.279 326.2 oa as | : are ey 
Applications for Agencies invited. i eee sonseegesservence Tae, fae Bel, Adéress Py 2 for which the 
ce eee eee eens oe 424.603 990798 233 35 } Metro litan Lif e tha ehh barat TirTritiitti / ” bo c. t e 
in} 23, haar agg Gaeterhes .ccccccccece 4,722,973 2 690/865 “56.97 | po 7. e will / Seen “ - 
24. Woollen and knitting mills ........ 53 '26 "265.7 50.12 | i ‘. 
25. —_ manufacturing risks ..... éece _ 14.067 B28 g ses ant rae l pay during 1929 to its: Name FPP O SOOO O MS FOOT OHH TOS OOS OSE Eeeeesesesesesseesesseesegeseeepeee | at his ae 
Registered with 26. ‘ other one year and short term risks ane 41,404,621 19.9 52.775 39, : 4 : radi 
Operating in toba, Uecerjment of Baswance yl 27. Sprinklered risks of whatever nature or occupancy 15,287,038 5°170°777 33.32 policyholders $77,138,725 Addresa | con to con 
Mani Saska oes Se ee re be ae SOOO COOSA EOE E ETOH OEE ECE ESTEE EOE EEEEEEEEH EE SESE ESOS EEOEE EERE WV : OV 
THE WAWANESA MUTUAL INSURANCE CO. I ci ai aie a ea 270,880,553 134,136,928 49.27 in dividends. Total divi- the ont and . 
° s (a) Net premiums written, licensed reinsurance deducted. i i t F 
Canada 's Largest Fire Mutual tb) Net losses incurred, (> leescta youl tte ae dends paid or creditedto Special Gift Card bearing the Name Secor eeeressasseeseeeeersee® / : tunities aa a 
e) Net losses incurred, t. of th t premiums i a i va 7A : ‘ : i 
— a ee ea Fe datewill then beapprox- pon ee Ct Seed RAS Ot Pits <asesieqecccceieccenni al ession or 
over Sise, ® Assets over $2,680,000 . * 7 : : im 000,000 . Canada in wh 
We are now accepting business i Cities and Towns, — Confederation Life Has oie caine - racer slletin ately $450, ° = eee ~ 
. cial bulletin Should you wish ta send to a larger list than provided for on having 
















this coupon, please write the names and addresses on @ 
separate sheet of plain white paper. Do not forget te put 
— own name and address on this separate sheet to identify 
t. FPSMX 





issued by C. S. Macdonald, vice-presi- 
dent and general manager. 
This is the third month during the 


year in which a high thl 
has been established, a See * CANADIAN HEAD OFFICE he? OTTAWA, * 


Write us for your requirements] B t M th’ B ° 
THE WA es ontnhs pDusiness 
WANESA MUTUAL INSURANCE CO., Confederation Life in November 


aw i 
Wawanesa, Man. achieved the largest month’s produc- 
tion in its history with the writing of 
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‘ttemplating launching his product 


@ ommendations are made are, 
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IADIAN BANKS 
VE. KNOWLEDGE 
?CANADA ABROAD 


ormation Departments 
* Supply Merchants 
With Facts 








“Fect Commercial Data For 
+> Use of Exporters and 
» Importers Here 


The taking of deposits and the 
“deshing of cheques are not the only 
‘inems of.activity in which Canadian 
“Sanks indulge. In the long list of 
‘what appear to be non-banking 
supplied by the banks is 
fed the provision of a complete 
information service. 
mation department, a recognized 
sash of the head office of the 
sk. is highly valuable to both the 
Ee the Canadian merchant 
Sateade in and with the Dominion. 
Seough their systems of 
: which — include — 
} offices in the Dominion alone, 
-Wenadian banks are in a peculi- 
rood position to collect and co- 
Sate business information. The 
‘office of any of the large 
through the reports sent in 
Siw or at other periods by the 
wers of its branches, can tell at 
giance 


the business situation in 
of Canada. In addition to 
branches, Canadian banks 
more than 100 offices in 
countries and have corres- 
ints in every large centre of the 
zed world. In this way they are 
ied to place before the Canadian 
“Hpsiness man information as to trade 
“ged economic conditions which would 
is impossible for him to obtain from 
own sources. 

Inform Foreign Merchants 

addition to the services offered 
fian merchants by the banks, 
r- foreign branches are mines of 
rmation for merchants in those 
_untries, who may desire trade in- 
“formation about Canada. Full in- 
formation as to tariffs, freights, 
“Warehousing charges, regulations 
_ gegarding commercial documents and 
trade customs are availabe for any- 
+ Especially are those branches 
te reat Britain anxious to 













































may desire to assist him in estab- 
Jant on Canadian soil. 
Canada’s great banks 

ing the manufacturer 
, on whatever, con- 
i ail the 


The bank will help 

him select the district where manu- 
costs are low, we 

: cheap, power supply 

oe Maher abundant and 


= But these facilities are not avail- 
able to the British or foreign 

or manufacturer. 
firm may apply for and re- 
information from the 
s He may rest assured, too, 
the information given him is 

Tesult of an investigation which 
thoroughness and accuracy as its 


= Help Canadian Exporter 
~-A Canadian manufacturer who is 










i the stormy seas of international 
will be given all the knowledge 
the banks may have collected 
h the medium of their foreign 
es or by means of reports 
by their. correspondents in 
countries. The foreign 
and the network of cor- 
dents built up by Canadian 
has facilitated the relation- 
of exporters and importers 
companies and representatives 
every important commercial 
semtre of the world. 
*: It is clearly understood, of course, 
Sbetween the banks and the seekers 
tf information, that the banks do 
hot ve any guarantee as to the 
ility of any firms with which 
. Tay recommend an exporter to’ 
ido business, a list of names, if sup- 
*plied, being merely a classified col- 
,ction as a result of enquiries made 
*and business firms to whom the ~ 
0 
*tourse, warned to observe the usual 
‘business discretion in regard to credit 
4nd such facilities. 
+: Not the least of the services sup- 
3 by this information is that 
7 oe to tourists. A one - 
} opean country, wishing to 
travel in Canada, may go to the 
[branch of a Canadian bank in his 
;Owmneity and obtain details of pass- 
Tequirements, steamship reser- 
’ which the bank will make 
| for him, railway tickets, hotels, tour- 
sist attractions, golf course and all the 
,Miormation he can require for an 
+ éxtended visit to Canada. Canadians 
Z across the ocean will be sup- 
“Pied with any information about 
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yn Branches Also Col-' 


The in- | 


fee on the transaction. 


handling the transaction. 


and 
by 
to 
however, the transaction. entails ex- 
tra work, such as special bookkeep- 
ing, gathering of i 





Becomes Manager 


| 





W. R. MORELAND, 


who has been appointed manager of the 
Montreal Division of the Sun Life in suc- 
cession to J. C. Stanton. 


BANKS IN CANADA 
MAKE NO CHARGES 
IN STOCK TRADES 


Make Trazasactions Free to 
Build Up Good- 
will 








It is considered unlikely by Can- 
adian bankers that the example of 
the United States banks in placing a 
service charge on security transac- 
tions made by the banks for custom- 
ers will be followed in this country. 
At present, there is no standard pro- 
cedure in this direction and none is 
expected to be adopted for some time 
at least. 

Recently a number of United 
States banks announced that after a 
certain date, any stock market or 
other security transactions made by 
the banks for customers’ accounts 
would be charged for at a service 
charge equal to half the brokerage 
This move is 
explained by the statement that 
some fee is necessary to reimburse 
the bank for the trouble it takes in 
mon- 
eys expended by the banks in con- 


;| nection with the buying or selling of 
the securities are,-of course, addi- 


ona. 
With the Canadian banks, it ap- 


pears, circumstances form the gov- 
erning feature of practice. 


If it is 
honing a broker 


a mere matter of 
paid for 


a the order, to 
the customer’s making a cheque 
the bank, no charge is made. If, 


ormation in ref- 
erence to the securities to be ordered, 
or in fact the employment of any 
special work or service, then properly 
apportioned charges to cover these 


costs are made. 


Matter of Goodwill 


The bank manager, especially in 
the smaller branch, is so often asked 
for advice in investment that it has 
been for years regarded as a regular 
part of his business. The extension 
to clients of such a service is also 
recognized as a valuable aid in build- 
ing up good will for the bank and the 
expenditure of a litile time in order 
to serve a customer in this way is 
considered as a small part of the 
sy overhead expenses of a bank. 

n Great Britain a different prac- 
tice than either of those on this con- 
tinent prevails. There the brokers 
allow the banks a small discount from 
their regular brokerage fee and this 
forms the bank’s payment for han- 
dling its end of the transaction, The 
customer pays the bank the full bro- 
kerage charge. In Great Britain, 
stock brokers are more conservative 
in accepting accounts from traders 
and as the banks do a large business 
for their own clients, the brokers feel 
that the payment of the fee helps to 
bring them a share of this business. 
The discounts offered vary, some 
firms giving larger “cuts” than 
others. 


supplements to the pestement busi- 
ness letters released by the banks or 
may be the result of a survey of 
one particular industry or commer- 
cial situation. Canadian mining, 


for instance, is often the subject of | 


such a booklet. 

While much of the information 
so passed on by the banks comes to 
them in the ordinary run of their 
daily business, a great deal of it is 
the result of special investigation 
or study by the information depart- 
ments of the banks. Bound up as 
they are in the commercial and 
financial structure of the country, 
the Canadian banks have access to 
sources of information denied most 
organizations which are not devoted 
solely to the collection of business 
information. In this way the banks 
contribute to the business progress 
of the country and so develop more 
scope for their own activities. 





; the . ° * s 
sapeeavie ter eke. Se" THE ROYAL BANK 


; offices in the larger cities of 
;wurope are glad to have Canadians 
those offices their addresses | 
4nd will arrange to forward mail and | 
; may give them. 
' Also Serve Settlers 
| Deeply interested in the progress | 
‘Canada, the banks are always 
They to assist intending settlers. 


8hxi 
a oy this by furnishing particu- 


* 


any section of the country 


ifor which the intending migrant is| Rt. 


and of what the settler may} 
bly expect to find on arrival 


His Grace the DUKE 


OF SCOTLAND 


Incorporated by Royal Charter, 1727 


fommunications to any address the ' Capital (fully paid)...... £2,500,000 


Rest or Reserve Fund, 
Cet; 2007): s<iccdnces £2,683,226 


Deposits (Oct., 1927)... .£44,186,574 


Governor: 
OF BUCCLEUCH 
AND QUEENSBERRY, K.T. 

Deputy-Governor: 

Hon. the EARL OF STRATHMORE 

AND KINGHORNE, G.C.V.O. 

HEAD OFFICE: EDINBURGH 
General Manager: , 


iat his destination. The prospective Sir Alexander Kemp Wright, K.BE.., 
’ Canadian D 


may learn anything he 


+ Wants to kn 


ow about the monetary 


.L. 
Secretary: J. B. Adshead. 


f and the general customs of | LONDON CITY OFFICE: 


i country, as well as what oppor- | 
‘ Pinities are presented for his own| 


Frefession or vocation in that part of | 


There are records of this) 

<r having prevented more than'| 
misplacement of a stranger com- | 
Me into the country. | 
er service handled by the 
iormation departments of the 
fae is the publication and dissem- 
of business information by 

Mans of booklets and pamphlets. 


. 
« 
. 
+ 
® 
‘ 
‘ 


aa, This may take the form of special 


le in which he has decided to} GLASGOW 


3, Bishopsgate, E.C. 2 


LONDON (WEST END): , 
DRUMMONDS BRANCH, 49, Charing 


Cross, S.W. 1. 
(PRINCIPAL) OFFICE: 
Royal Exchange Square and 
Buchanan St. 

224 Branches throughout Scotland. 


Every description of British, Colonial 
|and Foreign Banking Business trans- 


acted. 


Accounts opened and Agency Business 
undertaken for 
Banks and other Financial Establish- 


Foreign and Colonial 


ments. 
CORRESPONDENCE INVITSD, 


Current Events in Banking World 





FEDERAL RESERVE 
DEFERS TO SPRING 


PLAN ON EXCHANGE G. E. HYNES, formerly accountant 


at the Dominion Bank branch in Kitch- | of the Central Vermont Railway have 
ener, Ont., has been appointed manager | 
at Homeside branch, Hamilton, Ont. 
He will be succeeded at Kitchener by 





Will Then Enforce Uni- 


form Discount 
of 1% 


From Our Own Correspondent 


WASHINGTON.—First reported | 
and then denied, the plan of the) 
Federal Reserve board to establish | 
a uniform reshipment charge of one | 
per cent below the current exchange | 
ratio on Canadian money tendered | 
in the United States can now be pre- | 
dicted to take place. Persons who | 
handle the Dominion currency may | 
expect this relief some time next | 





spring. 


| When it is announced, the officials 


| advertise the move so that the but-/| nounced even before the New Year,| chase of capital stock, and the 
cher and baker and oil station keep- | 


er will know that Canadian money 
is good and that they won’t need to 


discount a large percentage of it. 


_ Early in November a report got 
into the papers that the Reserve 


board was about to announce this 
The announcement did not 
eo. Shortly after this an| 
official speaking for the board de- | 


move. 
take place. 


THE FINANCIAL POST 


Bank Chat 


G. M. CHESNEY, formerly manager 
of the Fairbank, Ont., branch of the 
Dominion Bank, has been appointed 


accountant at Huntsville. 


J. B. RUNSTEDLER. 





BANK OF MONTREAL has opened a! 
' Toronto branch at 585 Mount Pleasant 
road to be known as the Mount Pleas- 
'ant Road branch. G. T. MURDOCH is | 


manager of the new branch. 





Money Association. 





— 


] ) € A number of minor changes in bank 
of Washington will do their best to! personnel in British Columbia are an- 


when more are looked for. 


merce, Ladysmith branch, has 
transferred to Vancouver to the man 





SIR HERBERT ee of | 
the Royal Bank, and E. W. BEATTY, | 7 a 
K.C., chairman of the Canadian Pa- | 000 of series “F. - as 
cific Railway and a director of the Bank|. The order also permitted acquisition 
of Montreal, have been chosen as hon- | 
orary vice-presidents of the Stable 


KENNY, manager of the Bank of Com- 


Vermont Junction, the Stanstead, Sef- . ° . 
ford and Chambly, the Central Ver-| , At Present the charter provides the a special cheque printed in 
ment Weemanastation Coamany. ts number of directors of Montreal Trust 
P meth: Kaw | Shall be limited to 21; application will | Christmas colours, which will 
E. L.| London Northern Railroad under lease. a ees ae ee eee be found most suitable and 
The Canadian National is permitted | sya may be elected > ee . ’ 
to acquire control of the land by y : pleasing for this purpose. 


been 


agement of one of the branches there, 


being succeeded at Ladysmith by 


Foulkes, formerly at Kelowna, Ac 


countant E. Williams, of the Bank of 


Montreal, Nanaimo, has been moved to | 


of the Bank of Montreal at Ashcroft 


has gone from there to Kamloops, his | 


nied that such a plan was contem-| successor being L. J. Leigh. Cyril Ber- 


plated, pointing out that the board) nard, for 


several years with 


7 : : being the outcome. Authorization also 
Vancouver; and Gordon Schofield, teller | was given for the Central Vermont to | onl gy A gui ——- = branches. 
fan lig ge na oy . metrepelitan areas withdrawing funds 
: banks f istri - i ; 
fomead hy the Mow Yook Erect Comeens ae ae i. districts nec Money for Christmas is ALWAYS 
for the purchase of 1,000 automobile an ccceptable gift. 


the 


does not have much to do with ex-| Imperial Bank of Canada here, has 
change and that the treasury pub- | been moved to Calgary. 


lishes daily the exchange ratios, 
which a person holding Canadian 
money could refer to any person who 
should seek to discount more heav- 
ily than was justified. 

Information which has now been 
obtained is to the effect that the 
proposal “has been postponed indefi- 
nitely,” with a hint that when money 
starts flowing into Canada next 
spring and the parity of the Do- 
minion dollar is thereby insured for 
a time, the board will issue its de- 
layed announcement, 

Tne move probably would have 


been made early in November as! 


was originally planned if the Cana- 
dian dollar had not fallen so low. It 
is believed that the Federal Reserve 
Board feared that if their plan had 
been put into operation at that time 
it would have been viewed in finan- 
cial circles as an attempt to meddle 
in the Canadian exchange and boost 
the Dominion dollar. In addition to 
this consideration the board had to 
take account of disturbed condi- 
tions generally. 

According to the plan, all banks 
members of the reserve system will 
accept Canadian dollars and bills at 
the standard 1 per cent discount be- 
low the exchange and send them to 
the nearest reserve bank in their dis- 
trict, along with their other ship- 
ments. The reserve banks in each 
district, in turn, will ship their 
Canadian cash to the nearest reserve 
bank to the border. 

At border points the currency will 
be exchanged for gold. This is ex- 
pected to lessen the cost of redeem- 
ing both the Canadian and Ameri- 
can currency. 

To some extent the plan will be a 
gesture to remedy the injustice with 
which the small business man of th 


States discounts the Canadian cur-| kept waiting while the fifteen 


tants at a regular meeting. Montreal ...s.sseees 162,389,495 144,281,979 ra Berving Canada Since 1869 
— ED. saccbnceanns 149,819,787 127,367,646 AT SMALL COST 
CANADIAN BANK OF COMMERCE | Winnipeg ...... aa 71,816,287 68,958,715 
branch at Bindloss, Alberta, will be | Halifax ececcceocece 4,291,509 3,515,754 
closed on December 31. | SEs SHR cooseeees ae Saree A “Canada Permanent” Accu- 
sananieseiieaaeseinn | Quebec... eet. 6945659 7,064,145 mulative Bond nrakes an ideal 
| Sherbrooke «eccceses 924.568  1,030,547| §| Christmas gift, especially for a 
DELAYS IN POSTING SOMMER cscs canacass 8,586,438  9,067,283| #| boy or girl. Such a Bond, in 
NOT MACHINES’ FAULT | Ptezbor0" eveeeeeee 1,025,491 873,351! J] addition to ang a gift one can 
| Hamilton ...ee<e ecee 6,370,598 7,572,122 | give with a feeling of satisfac- 
| Brantford pastucen si 1,441,229 1,622,128 tion, is a concrete example of ADMINISTRATION & TRUST C MP 
j : : JONLGOTL .nceeeseeeese ‘ . sf 
Many Entries in One Book kitchener ::.:::..:: 1'375.620 1.447:700| 1] “OW money cam be made to carn 0 ANY 
Make For Waiting | Windsor .....+..c+e0 6,051,229 5,478,040 onsen ak P (Societe d’Administration et de Fiducie) 
Western Cities -12 will purchase a Bond 
Customers Dee.13,1928 Dec.12,1929 | for —— i yable at the end (Established in 1902) 
William ....... 1,483,501 915,744 of fiv i oa 
eee ak so ng wi et 16 it 693 18,045,275 Bonds for panies may be Administrators 
equipped with pass-book posting ma-j| Calgary ......sesses 644, ,045, y 
chines, heralded as bringers of effi- | Vancouver .....+++++ 23,763,668 21,463,247 obtained at the same proportion- Executors Trustees 
. ; . Moose J 1,674,926 1,276,188 t tt 
cheney and a caving to os — meee PANDAS * 3'099'285 910.772 a : 
or this work, some time wonder how | seccccesces 2,089, , 
this is brought about if they are asked oe eensemnees a cosas aaasae HEAD OFFICE MONTREAL 
to leave their savings passbooks in at/ Saskatoon ........-- 2,854,453 2,667,220 Canada Permanent 
the banks for posting. Prince Albert .vccce MS cnc ccs M 7 5 St. James St. East. 
, This is ave, in the opinion of more ea scoocsesen as yen ortgage Corporation 
than one banker, to one phase of Can- | Medicine Hat ...... ° , , Bi 
adisa banking custom and not to the; Gee emer one TD TERT 14-18 a Quebee Winnipeg Regina Edmonton Vancouver 
machines. In the United States, no Sat asnccio, S| duxaen HON. SIR H. LAPORTE, Pres. . THEO. LECLERC, Gen. Manager 
bank gives free and unrestricted | Regine ve escccs., | 6807608 | 12, 5 De 
checking privileges on savings accounts | Edmonton ......+.++ 8,185,688 3,974,127 


| passbook and wants 


The relation of the banker to the| 


chartered accountant was outlined by 


MAYNE D. HAMILTON, supervisor of | 
Pacific Coast branches for the Bank of | 


Commerce, before the members of the 
B.C. Institute of Chartered Accoun- 





such as are offered by Canadian banks. 
In the United States, a depositor wish- 
ing to make a withdrawal from a 
savings account must present his pass- 
book at the time of presenting the 
check. The book is balanced as the 
check is paid. 


Not so in Canada. A holder of a sav- 
ings account may cash any number of 
checks, depending on the durability of 
his balance, without ever presenting 
his book for balancing. Then at the 
end of the month, he brings in the 
it written up. 
When it fs/ put on the machine, a num- 
ber of other customers of the bank are 
or 


rency. The Department of State also| twenty, and sometimes more, entries 


has an interest in the working out 
of this scheme as a means of pro- 
moting better relations between the 
two countries. 


London and Western 
Gets Standard Trust 


From Our Own Correspondent 


are being made. While the machine 
does the work faster and with less 
chance of error than the old hand- 
written system, a number of entries 
being made in one person’s book natur- 
ally holds up the books of others. Con- 
sequently, the banks, even though they 
have the new and speedier equipment, 
are sometimes compelled to ask that 


| passbooks needing many entries are 


LONDON.—At a general meeting of | left for a day or two, to be done in th 
the shareholders of the London and/ machine's aaien ata ' . 


Western Trusts Company on Wednes- 
day the agreehent was ratified by 
which the business of the Standard 
Trusts Company passes to the London 
and Western. The head office will be 
located in Toronto, but Arthur T. 
Little, chairman of the board, and John 
S. Moore, the general manager, will 
continue to reside in the Western On- 
tario city. 


The four offices of the Standard | 


C.A.F.C. Seeks to Increase 


Authorized Share Capital | 


From Our Own Correspondent 


MONTREAL. — Application will be | 


made by the Compagnie Aérienne 
Franco Canadienne to increase its 
authorized capital from $49,000 to 
$500,000. The new structure will be 





| 


Trust Company at Winnipeg, Saska-| divided into 4,510 preference shares of | 
toon, Edmonton and Vancouver, will be | $100 par value and 4,900 common shares 


taken over, according to agreement, 
on January 1. General Manager J 
Moore will then visit all branches and 
make arrangements for bringing the 
practice of the Standard Trusts in line 
with that of the London and Western. 
The branches in Manitoba, Saskatche- 
wan, Alberta and British Columbia, 
will be under the direction of regional 
boards. There will also be a central 
board comprising W. W. Evans, Hon. 
Arthur Meighen, C. H. Carlisle, C. O. 
Stillman, J. Allan Ross, A. M. Smart, 
Gerald F. Pearson, Arthur T. Little, C. 
R. Somerville and John S. Moore. 





of $10 par value. 


The preferred shares will be entitled 


to a dividend of 7 per cent while the 
common shares will be placed on a 
similar basis. 


The remainder of profits available | 


for dividends will be divided and paid 
on the basis of 25 per cent of such 
balance on the preferred, and 75 per 
cent on the common shares. 


} 


There is no public investment in- | 


terest in the company, and it is not the 
intention of the management to offer 
the new stock publicly. 


Saskatchewan General Trusts Corporation 


HEAD OFFICE — REGINA, SASK. 


Limited 


Subscribed Capital - - . = $1,000,000.00 


EXECUTOR 


ADMINISTRATOR 


ASSIGNEE TRUSTEE 


Special attention given Mortgage Investments, Collections, Management of 
Properties for Absentees, and all other agency business. 


BOARD OF DIRECTORS: 


G. H. BARR, K.C., President 
W. H. Duncan 
Chas. Willoughby 
Jno. C. Poyser 


David Low, M.D. 
P. S. Stewart 
J. A. M. Patrick, K.C. 


WILLIAM WILSON, Vice-President 
R. W. Lampman, C.A., 
LL.B., Gen’l Manager 
W. T. Mollard 
Robt. B. Hoath 


Official Administrator for the Judicial Districts of Weyburn, Arcola and Estevan 








LONDON 
Capital, paid-up, $1,750,000 


A. M. SMART, President. 


any other Fiduciary capacity. 


Head Office: 
- BRANDON, MAN. 








THE ONTARIO LOAN AND DEBENTURE CO. 


58 years In business 


CANADIAN GUARANTY TRUST CO. 
Acts as Executor, Administrator, Trustee, Guardian, Agent and in 


Official Administrator for the Northern Judicial] District in Mani- 
toba and for the Swift Current Judicial District in Saskatchewan. 


Branch Office: 
Swift Current, Sask. 






CANADA 
Reserve Fund, $2,875,000 


The Company's Debentures are a legal investment for Trust Funds which may 
also be deposited in the Company's Savings Department. 


Money loaned on First Mortgages including building loans. Applications invited. 


T. H. MAIN, Manager. 









JOHN R. LITTLE, 
Managing Director 









GUARDIAN TRUST 


COMPANY 


EXECUTOR 


TRUSTEE 


TRANSFER AGENT 


REGISTRAR 


618 ST. JAMES STREET 
eae ae 
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| cars, 















‘(CENTRAL VERMONT 
PLANS APPROVED 


Dunhill May Compete 
Wih United Cigar Stores 


From Our Own Correspondent 





Canadian National Takes : wont ae ee 
ernational Company into the Canadian 

Over Control of field with a chain of stores in Mont- 

Road real, Toronto, Ottawa, Windsor, Lon- 










don, Winnipeg, Vancouver, and other 
cities, indicates that the company may 


From Our Own Correspondent ~ . : 
MONTREAL.—Re-organization plans | cn ene at Gee of Unites 








It is reported that real estate repre- 
sentatives of the corporation are now 
looking over sites in a number of prin- 
cipal Canadian cities with a view to 
establishing stores. 


English and United States interests | 
are said to be behind the venture which 
will be an offshoot of the organization 
with holdings: at present in the United 
States, Canada, British Isles and Paris. 
. 








been given approval by the Interstate 


Commerce Commission. The Central 
Vermont Railway Inc., a subsidiary of 
the Canadian National Railways has 
been authorized to issue $10,000,000 of 
common capital stock, $5,000,000 of 
series “A” debentures, and $12,000,000 
| of first and general mortgage bonds for 
the purpose of acquiring the property 
formerly owned by the Central Ver- | 
mont Railway Company. It also will 
assume obligations for $44,000 of equip- Montreal Trust Company 


} a s “np” 9Q7 . 
ment trust loans, series “E,” and $287, Seeks to Enlarge Directorate | 
From Our Own Correspondent 


MONTREAL.—Expansion in the di- | 
réctorate of the Montreal Trust Com- | 
pany is indicated in the forthcoming 
application to amend the charter of $ 
the company. 






















| by the right of control of Bethel 
|Granite Railway, the Southern New 


mas to relatives, friends or 
employees, we have prepared 






| England Railway, the Southern New 
| England Corporation, the Montreal] and | 





































accepting its capital stock. 





. . U.S. Congressman Hits Branch Banking 
| The old Central Vermont Railway| Representative Goldsborough, a mem- | 
| suffered severe damage from floods re-| her of the U.S. House Ban ing com- | 
| cently, and as a result went into the| mittee, attacked the spread of branch | 
hands of. receivers, the re-organization | banking in the United States because | 









You will find a supply of 
these cheques for use 
on the desks in of our 







































The Royal Bank 
of Canada 





Weekly Bank Clearings YOU CAN GIVE A 


BOND | 





Eastern Cities 
Dec. ae Dec. ae 



































































15,000 Shares 
, : ® | 
Disher Steel Construction Company 


Limited 
(Incorporated under the Laws of the Province of Ontario) 


Class ‘“‘A” Cumulative Redeemable Convertible Preference Shares 
Without nominal or par value Dividend rate $1.50 per share per annum 


The Class “A” Preference Shares ave fully paid and non-assessable, entitling the holder to fixed preferential cumulative cash dividends at th: 
vate of $1.50 per share per annum, payable quarterly, 1st February, May, August and November in each year at par at any branch of 
the Company’s bankers in Canada, accruing from November 1, 1929; preferred as to assets over all other classes to the extent of 
$25 per share and accrued dividend; redeemable at the option of the Company, in whole or in part, on any dividend date upon 
30 days’ prior notice in writing, at $25 per share and accrued dividend, or may be purchased for redemption by the Com- 
pany in the open market up to $25 per share and accrued dividend; convertible at the holder's o into Common ' 
Shares on the basis of three Common Shares without nominal or par value for every five Class “A” Preference Shares, ! 
up to November 1, 1933, subject to provisions as to prior redemption; non-voting except in the event of eight 
quarterly dividends being in arrears in which event and so long as any dividends continue in arrears, the 
Class “A” Preference sharzholders have one vote for each share. 


Transfer Agent: Montreal Trust Company, Toronto. Registrar: National Trust Company, Limited, Toronto. 
CAPITALIZATION 





Class “A” Cumulative Redeemable Convertible Preference Shares Authorized Outstanding 
(without nominal or par value)............ 15,000 shares 15,000 shares 
Common Shares (without nominal or par valuc)......... 31,500 shares 22,500 shares 





The following information has been summarized from the accompanying letter written to us by Mr. Clark E. Disher, President, and 
from other sources: 

CORPORATE HISTORY AND BUSINESS—Disher Steel Construction Company, Limited, was incorporated under the laws of 
the Province of Ontario in 1923, taking over in that year a business which had been fermerfy known as Toronto Steel Construction Com- 
pany, Limited. The Company has extended its operations steadily since that time and now carries on the business of 
and erecting all kinds of steel structures such as buildings and bridges and the manufacturing of miscellaneous steel work of various descrip- 
tions including lintels, post caps, gratings, etc. The Company also stocks and distributes steel in many forms such as beams, shapes, plates, 
rivets and bolts and is agent in Ontario for Duplex Joist Hangers and Duplex Post Caps, which it manufactures under contract with the 
Duplex Hanger Company of Cleveland, Ohio. 

PLANT—The Company’s plant is located in Toronto and is connécted with both the Canadian National Railway and the Canadian 
Pacific Railway. The site comprises approximately four acres held under long-term lease from The Toronto Harbour Commissioners. 

The plant consists of a we!’ planned group of buildings designed and built especially for economical manufacture and distribution 
of structural steel. During the present year two large additions to plant have been completed which will both increase the Company's 
productive capacity and lower the costs of production. The capacity of the enlarged plant is now at an annual rate of approximately 
10,000 tons. 

ASSETS—As of August 31st, 1929, the tofal net assets of the Company, tangible and intangible, as certified by Messrs. George A. 
Touche & Company, Chartered Accountants, amounted to $561,230.07, which is equivalent to $37.41 per share of Class “A” Preference 
Stock outstanding. 

EARNINGS—The attached certificate of Messrs. George A. Touche & Co., Chartered Accountants, discloses earnings f years 
ended December 31, 1928, and the 8 months ended August 31, 1929, as follows: mee 











Net Profit before providing for Provision for 
ation and F Provision for i 
ro — tion es --* ie os em 
Year ended 31stDecember, 1926. $35,814.76 meee $ 8,907.19 cece $1,992.61 neces $24,914.96 
« « « = 1927 $3, 2F4.Tacnsnue 9,347.82 ecemme 3,352.55 ee 40,554.35 ! 
« « e - 1928.....00+ 69,901.79 ...reece 13,046.71  eneceenne 4,388.41 ccceeee $2,466.67 
Eight months ended 31st August, 1929.......... woe 87, 746.D0 .neccecene «11,613.21 ececeeee 5930.70 ccccccers 70,202.99 


Earnings for the year ended December 31, 1928, were $56,855.08, after making provision for depreciation and before Federal Income 
Tax, which is equivalent to 2.53 times preferential dividend requirements. For the first 8 months of the current fiscal year earnings, after 
making provision for depreciation and Federal Income ‘Tax, were $70,202.99, which is at an annual rate of more than $105,000, equivalent 
to over 43% times preferential dividend requirements. 

After making provision for depreciation, Federal Income Tax and preferential dividend requirements, earnings available for the out- 
standing Common Shares are estimated to be substantially in excess of $3.00 per share for the current fiscal year. 


MANAGEMENT—The actual management and conduct of the Company’s affairs will continue in the hands of those who have been 
responsible for the success of the Company’s business. These gentlemen have been connected with the Company since its formation oa have 
had extensive previous experience in the steel industry. 


PRICE: $22.50 per share and accrued dividend, to yield 6.66% , 


Carrying a bonus of 3 Common Shares for each 10 Class “A” Preference Shares purchased. 
Fractional Common Shares to be adjusted on the basis of $20 per share. 


We have purchased and offer the foregoing shares when, as and if issued and received by us, and subject to the epproval of all proceedings 
relating thereto by our solicitors, Messrs. Kilmer, Irving & Davis. The solicitors for the Company are Messrs. Rowan, Porkinson & Gardiner, 
Delivery of these shares is expected om or about December 19, 1929, 


We reserve the right to reject, in whole or in part, applications for shares, to allot less than the number applied fer, end te close own books af 
any time without notice. 


It ts expected that application will be made to list these shares on the Toronte Stock Exchange. 


Cochran, Hay & Co. 


Limited 





Dominion Bank Buildiag 
Toronto 


J. STRATHEARN HAY 
Membes, Toronto Stock Exchange 
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T hreat of Low Metal Prices 
Drives Hudson Bay Down 


AIRPLANES PERMIT 
CONNECTION WITH 
OPEMISKA FINDS 


Are Considered Major Dis- 
coveries Made in 
1929 


CLOSE SEVERAL DEALS 


Copper-Gold Ore Extends 
Over Big Widths and 
Lengths 


From Our Own Correspondent 

AMOS. — Airplanes are again 
operating between the railway and 
the Opemiska Lake area. Those who 
were forced to remain in the section 
during the freeze-up period can now 
return to the steel. It was only 
through a streak of good fortune, 
and by flying under particularly ad- 
verse weather conditions that The 
Financial Post correspondent was 
able to reach the railway before the 
freeze-up. This flight, however, 
permitted providing details for The 
Financial Post at least seven weeks 
previous to when the same details 
will be secured by officials of the 
companies concerned through re- 
ports from the properties, or through 
personal visits. So far, no other min- 
ing correspondent has visited the 
area or examined the various dis 
coveries. 

Is Major Discovery 

The main find is not only the ma- 
jor discovery of 1929 but has the 
earmarks of being the most impor- 
tant copper-gold discovery made in 
Canada in recent years. Those whe 
understand mining, with years of 
experience behind them, and whe 
were fortunate in examining the 
original discovery before the arrival 
of the snow, are in harmony with 
this belief. 

There -are several well defined 
breaks, three of which have been 
traced over a combified length of 
about 2,700 feet. Massive chalcopy- 
rite extends over widths of from one 
foot to 22 feet with disseminations 
on all sides of the massive material. 
The writer saw masgive chalcopy- 
rite over widths of around 14 feet 
and at one point stripping had dis- 
closed nearly massive material 
across 20 feet. A trench driven in 
low und for the purpose of locat- 
ing the easterly continuation of what 
is referred to as the central break is 
declared, by J. Mathews, who is in 
charge of operations, to have dis- 
closed a 22-ft. width of almost mas- 
sive chalcopyrite. 

Deposits Are Large 
‘ The south break is close to 60 feet 
in width and holds this width fairly 
consistently throughout the 1,200-ft. 
length so far uncovered. Massive 
chalcopyrite extends over widths up 
to six feet in this respect while mal- 
achite, bornite, covellite, and chal- 
cocite occur in interesting quanti- 
ties. Native copper has also been 
found. , 

With winter transportation now 
‘starting, it is quite probable that 
arrangements will be made for the 
early commencement of diamond 
drilling on the Ventures, Ltd., group, 
which comprises the main discovery. 

Within the past eight or ten 
weeks, deals closed on properties lo- 
cated in the Opemiska Lake area 
in the event of the options being 
fully exercised, involve over half a 
million dollars. The Ventures-Pros- 
pectors Airways deal involves $250,- 
‘000, the Koffin deal involves $50,000, 
the deal recently closed through 
which the Campbell claims were 
secured by T. H. Rea and associates 
of Toronto, involves $200,000. 
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Scene of International Nickel Blaze 


Levack mine of International Nickel, one of several producing properties of the com- 
pany, temporarily closed down by a fire this week that did $200,000 property damage, 
covered by insurance, and that took four lives. 


Falconbridge 
Estimates 


At 20 Cents Per Share}! 


Calculate Ore Reserves at 
1,367,000 Tons Prob- 
able Ore 


COSTS 20c. PER LB. 


— 


Start Production in January 
—Report Shows Company 
in Strong Cash 
Position 


Indicated ore reserves of the Fal- 
conbridge Nickel Mines within the 
area bounded by underground work- 
ings are estimated as 1,367,000 tons 
of sorted ore, according to the an- 
nual report that has just been sent 
forward to shareholders. The fig- 
ure, it is stated, has been calculated 
as probable ore, and there is not 
much chance of this-being an over 
statement, 

The ore is stated to average 2.97 
per cent nickel and .97 per cent cop- 
per, and the gross value recoverable 
from this grade of ore based on a 
selling price for nickel in Europe of 
£165 per long ton, and £75 for cath- 
ode copper is estimated at $21.90 per 
ton. On an initial tonnage of 250 
tons of ore treated per day. 

Figuring on a recovery per ton of 
sorted ore of 50 Ibs. nickel and 15 
lbs. copper plus 4c. in precious met+ 
als per lb., of nickel, the cost of pro- 
ducing the nickel is estimated at 20c. 
per lb. This after crediting copper 
and precious metals to the nickel and 
on the basis of around 250 tons of 
ore treated per day. 

On this tonnage basis, and produc- 
tion of somewhat over 2,000 tons of 
nickel annually, the above cost, states 
J. Gordon Hardy, consulting engi- 
neer, should yield earnings of $656,- 
000 yearly, or 20c. per share at pres- 
ent outstanding. 

The financial statement of the 
company shows current assets of 
$1,707,500, as against current liabili- 
ties of $130,300. 

Cash on Hand $2,358,000 

Thayer Lindsley, president of the 
company in his address to shareholders 
states in part: 

“Since the acquisition of your prop- 
erty at Sudbury in August 1928, an in- 


tensive program of underground de- 


Nickel 
Earnings 


$379,713 Was Cost 
Of Nickel Refinery 


The annual report of the 
Falconbridge Nickel Co. shows 
that the company paid $379,-. 
713 for the nickel refinery at 
Kristiansand, Norway. 

The sum was paid to Ven- 
tures Ltd., the intermediary in 
the purchase of the refinery 
from the Norwegian operators. 


The Falconbridge balance 
sheet shows a valuation of 
$917,418 placed on present 
mine smelter buildings, ma- 
chinery and equipment, and 
new equipment and construc- 
tion at the refinery in Norway. 


velopment has been underway, together 
with the installation of smelting 
equipment at the mine, and the pur- 
chase plus enlargement of your refin- 
ery at Kristiansand, Norway.” 

“The financial position of your com- 
pany shows a total available of $2,- 
358,066 in cash on hand; in amounts 
receivable on investments sold; re- 
ceivables on capital stock subscriptions 
contracts, and in minor receivables. 
Against this are current payables 
amounting to $130,300. 

“It is expected that your property 
will start smelting operations at 
Falconbridge early in 1930, but as the 
matter produced has to bé sent to Nor- 
way for refining, it will probably be 
July, 1930, before actual sales of prod- 
uction take place.” 

Estimate Ore Reserves 

In referring to ore reserves Mr. Hardy 
states:—“We are now able to indicate 
ore reserves within the area bounded 
by our underground workings. The 
figure of 1,367,000 tons of sorted ore 
has been calculated as probable and 
there is not much chance of this being 
an overstatement. 

“Hitherto the Longyear estimate, 
based on their drilling results, has had 
to stand. There was no check on their 
figures until we had carried out our 
underground development work. This 
work now shows their assumption that 
the ore-area shown by their drilling 
down to 250 feet would continue of 
equal size to 500 feet to be unjustified. 
It is true that in our workings we have 
only touched the ore body at one point 
between the 250 and 500 foot horizons 
(Continued on page 28) 
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CANADIAN MINING NEWS 


Ontario Gold Production 


Was Lower 


The total value of crude bullion 
produced by the gold mines of On- 
tario during November as reparted 
by the Ontario Department of Mines 
was $2,558,361. This was $513,230 
less than October’s peak production 
for the year, the decrease being 
largely due to the loss of the Dome 
mill by fire. 

Porcupine’s production in Novem- 
ber fell in consequence to $1,395,- 
689 as compared to the record high 
mark for the year set by it in Octo- 
ber of $1,921,922. A slight gain was 
recorded in the Kirkland Lake area 


in November 


where $1,159,894 was produced as 
compared to $1,148,728 in October. 

The grand total for the first 
eleven months of the year, $30,341,- 
894 was $855,286 in excess of the 
corresponding period of 1928. 

During November producing mines 
in order of output were as follows: 
Porcupine area, Hollinger, McIntyre, 
Vipond, Coniaurum, Dome, March, 
West Dome and Porcupine United, 
Kirkland Lake area, Teck-Hughes, 
Lake Shore, Wright-Hargreaves, 
Sylvanite, Kirkland Lake Gold and 
Barry-Hollinger. 


Monthly Output of Ontario Gold Mines 


(Gold and Silver Values) 
1928 


Source and Period 
Porcupine— 
Calendar year 
Average per month 
January 
February 


Tons 

3,185,605 
265,467 
294,343 
215,343 
269,050 
256,531 
262,646 
252,004 
264,134 
279,504 
276,412 
282,352 
274,665 
Kirkland Lake— 

Calendar year ..-cecceseveeee foe 

Average per month 

January 

February 


September 
October 
November 
N.W. Ontario— 
January to Nov. incl. .....+++++¢ : 


HOWEY’S SUCCESS 
SHOULD STIMULATE 
OTHER OPERATORS 


|Many Red Lake Owners 
Have Awaited Results 
on Howey 


From Our Own Correspondent 

SIOUX LOOKOUT.—With Howey 
Gold Mines being successfully 
brought through to large scale pro- 
duction, more serious efforts ori the 
part of other concerns holding 
property in the original section of 
the Red Lake district, appear to be 
in line, The fact that the continua- 
tion of one of the Howey breaks has 
been found on the adjoining Red Lake 
Centre, to the east, is indicative of 
further important developments on 
that property and suggests oe! 
ties for other neighboring claims. 

Interesting occurrences have been 
disclosed on the Stadelman group, 
Ontario Red Lake holdings, Buffalo 
Red Lake claims, Cockeram Red 
Lake, Red Lake Bay Mines, Dunlop 
Red Lake, Toronto Red Lake, East 
Bay Mines, Smith-Morrison, Mc- 
Neeley holdings and others. The 
tendency on the part of, the majority 
of operators in the field, however, 
has been to await results, at depth, 
on the Howey. Now, with results on 
the latter more than living up to ex- 
pectations at the lower levels, the 
stage of waiting appears to be near- 
ing an end and should be transformed 
into one of action. One serious draw- 
back in a great many cases has been 
the large prices asked by claim- 
holders and unwillingness or inabil- 
ity to finance exploration and de- 
velopment on a large scale them- 
selves, 

Prominent mining men state that 
the Howey does not represent the 
ohly mine in the original section of 
the Red Lake district and there ap- 
pear to be good reasons to expect a 
new wave of activity in that field. 
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SUDBURY OFFSETS LIMITED, Head Office:1004 Bank of Hamilton Bldg., Toronto 


own forty-six properties which stretch for a 
to the Foy Offset, including what is known 


length of four miles along and adj 
as the “Ross Mine.” — 


Two orebodies give economic promise, one known as the “Ross” 
conn . . . oss’ property, where 
the “E” orebody is 20 feet wide and 100 feet or more in length of copper-nickel ore 


and gossan, This body of ore is 


being drilled at the present time; recent drilling 


proving ore at 130 feet in depth, and now being drilled 250 feet in depth and then 


deeper. 


‘ The second orebody, known as “D” orebody, is at least 30 feet i i 
dy, ° n width and - 
crops for more than 200 feet on surface. The analysis of this orebody oak aie 


nickel-copper content of 3.75%, being a 


commercial ore. Approximately 20 feet in 


width of ore is shown at depths approaching 200 feet, Thi b i ing 
drilled deeper. Other enrichments will also be drilled. : ae See Reis 


The nature of the orebodies 
workings on the Copper Cliff 


appear to be of the columnar type, similar to the former 
Offset, and on the Worthington Offset, being particu- 


larly the type of the Victoria Mine worked by the Mond Nickel Company 
It seems apparent at Sudbury that the rich ore is on the Offsets, such as the 


Frood, the Copper Cliff and the Worthin 
4 gton, and 
the Foy Offset may also prove up rich ore. The third return to drill and 


Frood Offset, 
mined effort in developing this type of high 
Sudbury Offsets is 


: privately financed, and only a smal 
available generally—this advertisement being 7 een oak ae wae 


indications are not lacking that 


open up the 


with its 20 foot wide outcrop on surface, indicates the wisdom of deter- 


grade copper-nickel orebody. 


one of co-operation, and not for the 


purpose of selling stock. The Officers of the Company are as follows: Cyril T. Young 


President ; D. W. Lang, Vice-President; 
dinning, Frank J. Dennie of Sudbury, 


George H. Sedgewick, K.C.; George Glen- 
Manager. 


1929 
Total value 


Total value . 
crude bullion 
3 


crude bullion 
$ 


20,417,714 
1,701,476 
1,956,969 
1,439,161 
1,690,320 
1,628,305 
1,701,794 
1,471,019 


1,604,861 
1,463,684 
1,587,601 
1,498,671 
1,687,477 
1,529,598 
1,549,104 
1,736,523 
1,564,582 
1,921,922 
1,395,689 


12,271,119 
1,022,592 
1,005,886 
964,830 
1,084,949 
884,229 
997,145 
1,153,313 
969,998 


1,058,413 
1,151,710 
1,196,959 
1,200,166 
1,157,028 
1,358,690 
1,165,124 
1,063,999 
1,120,096 
1,148,728 
1,159,894 


983,754 
972,060 
1,100,305 
1,016,467 


Fire Not to Affect 


““Inco’s” Production 


Owing to the large stock 
piles of ore above ground, and 
the ability of the Frood and 
other mines of the Interna- 
tional Nickel Co. of Canada to 
produce additional tonnage, de- 
struction of the Levack mine 
head frame, rock house and 
transformer house by fire, will 
not interfere with normal pro- 
duction which will be fully 
maintained. 

The fire which occurred on 
December 15, was accompanied 
by the loss of life of four men, 
44 others working under- 
ground at the time escaped in 
safety. 

The plant loss was fully 
covered by insurance and re- 
construction is to start at once. 


BASE METALS CO. 
IS NOT AFFECTED 
BY SLUMP IN ZINC 


Ore Runs High in Lead— 
Will Market This 
in U.S. 

The recently completed 300-ton 

| flotation concentrator mill of Base 
Metals Mines near Field, B.C., is 
now treating ore at the rate of 275 
tons per day. 

Satisfactory recovery is being ob- 
tained of lead and zine concentrates 
which are being shipped to the smel- 
ters at the rate of two cars a day. 
The lead is being consigned to 
United States plants and it is said 
the ultimate destination of the zinc 
will be Japan, 

Although the Trail smelter would 
seem to be the logical destination of 
Base Metals lead and zinc poutput, 
The Financial Post is informed that 
the company has concluded a satis- 
factory long term contract for its 
products with other plants at a much 
more attractive figure than Consoli- 
dated Smelters is accustomed to pay. 
The particularly favorable fluxing 
qualities of the Base Metals concen- 
trates and their freedom from dele- 
terious metals it is said assures 
them of a welcome reception at the 
hands of any smelting plant, 

Development work at the prop- 
erty is proceeding smoothly and the 
results being secured serve but to 
renew the confidence held for the 
continued success of the operation. 

The low price of zine and the pres- 
ent overproduction, it is stated, will 
in no way curtail output of the Base 
Metals mill. As has been stated, 
smelting contracts have Keen com- 
pleted extending over a long term 
period. The zinc will be marketed 
in Japan, where the demand for the 
metal is growing rapidly, and the 

|lead product will be sold in the 
| United States. 

The high lead content of its ores 
| plus the silver values it carries, 
| places the company in a particularly 
| fortunate position in the light of the 
| present outlook for, operafors who 
look to zine for their main profits. 

Thus the Old Monarch ore re- 
serves have been officially estimat- 
ed at 25,000 tons of developed ore, 
with an average assay of 2 ounces 
silver, 18 per cent lead and 12 per 
cent zinc. The New Monarch body 
at 225,000 tons of developed ore 
with an average assay of 1.9 ounces 
silver, 15 per cent lead and 12 per 
| cent zine. 


acta inate 
_Mabell Mines Contracts 
| for More Diamond Drilling 


From Ovr Own Correspondent 


| MONTREAL.—Mabell Mines has de- 
cided to continue its diamond drilling 
cempaign for a period of at least six 
‘months and a contract for the work 
has been arranged. This decision fol- 
lows on encouraging results brought 
about by drilling to date. This has 
| shown that the mineralized zones are 
| Of greater length and of the same 
width as expected. 
Drilling on group 3, zones 1 and 2, 


a | has shown, it is reported, that the 


| mineralization of the zones closely fol- 
| lows conditions as indicated by the 
surface showings. Core from the dia- 
mond drills has been split and is now 
in the hands of the assayers. 
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Greatly Cut in New Repe 
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The drastic drop in the market values of Turner Valley oil stocks is exemplified by this 


hich is iled f weighted index of nine stocks. These 
ae Alber! siffe C lidated, Associated Oil & Gas, Dalhousie Oil, Foot- 
Leod_ Koyalite and United. 


nine stocks are Alberta.Pacific Conso 


of the leading 


hills Oil & Gas, Home Qil, Illinois-Alberta, Mc 


EAST CREST ONE 
HAS GREAT FLOW 
100 FT. IN LIME 


British Dominion Shows 
Good at Wet 
as 


From Our Own Correspondent 

CALGARY.—East Crest No. 1, in 
Turner Valley, has an estimated gas 
flow of 10,000,000 cubic feet per day 
at 4,400 feet, a distance of 100 feet 
in the lime, after encountering an 
appreciable increase Tuesday. Work 
is being resumed at East Crest No. 2, 
where casing will likely be run to 
the bottom of the Dalhousie sands. 

The crew at Wellington have set 
casing 14 feet in the top of the lime, 
and will resume drilling next week. 
British Dominion, drilling 90 feet 
below the top of the lime, has a 
quantity of very wet gas, and when 
the control head was opened up after 
the rig had been shut down several 
days during extremely cold weather, 
naphtha was blown half way up the 
derrick. 


Model Bales Naphtha 

Model, drilling in the Lower 
Fernies, has a small flow of wet gas, 
and baled out 25 barrels of naphtha 
on Saturday. It is at the level from 
which Merland, in the extreme south 
end, is obtaining production. Work 
is temporarily shut down at the 
Morley Reserve, where Wabash has 
reached a depth of 2,980 feet, a dis- 
tance of 1,497 feet below the top of 
the lime. Due to a three-foot fall of 
snow, it has been impossible to haul 
=, coal. The well is blowing by 

eads. 

At Norcon and Gold Coin work has 
also been suspended temporarily. 
The gas from the Duluth Syndicate 
well near Kinsella, between Wain- 
wright and Viking, where a flow of 
27,000,000 cubic feet per day was en- 
countered at 2,083 feet on ursday, 
is perfectly dry. The first gas hori- 
zon was reached at 1,580 feet. The 
well is temporarily closed down. 


Beryllium Mined in Austria 
Large deposits of beryllium, rare 
metal, valuable in férming alloys, at 
Koeflach, Austria, will be exploited 
with aid of General Electric Co., which 
will take half interest in the project, 
according to owner of the deposits. 


NEW LOW LEVE 
MARKET BL/ 


Weakness in Metal Mam 
kets Influences Stock 
Price Level - 


LOW. GRADE ORE 


Will Smelt Its Own Zir 
Operate ‘Customs Plant,’ 
Mining Costs 

Are Low’ 


Weakness in the stock of Hudson 
Bay Mining & Smelting Co., whith 
recently dropped to a new low of: 
$7.75 is believed by those i obo 
touch with the operations of the 
company to be largely due to € 
general weakness of New York 
market. oa 

The uncertainty prevailing in # 
metal markets and the prospects 6 
lower prices for copper and zinc h 
also contributed toward forcing t 
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‘| stock down to its new low lev 


Teck I4as Head 
For Gold Output 
In Kirkland Lake 


Teck-Hughes Gold Mines regained 
its old place as the outstanding gold 
producer in the Kirkland Lake camp 
in the month of November. Accord- 
ing to figures published by the On- 
tario Department of Mines setting 
out the gold production of the mines 
of the province for November, 
Teck-Hughes supplanted Lake Shore 
for value of output. 

The heavy development and con- 
struction programme now under way 
at Lake Shore is believed to be re- 
sponsible for the change. The addi- 
tional equipment being added to the 
latter’s mill, it is believed will soon 
permit it to regain the lead it this 
year wrested from Teck-Hughes. 


SUDBURY ORES HAS 
MANY PROPERTIES 
ON NICKEL RANGE 


Plans Extensive Surface 
Work and Diamond 
Drilling 
Sudbury Ores Limited own seven 
miles of the rim of the Basin, com- 
mencing at Levack Township’s east- 
ern boundary, and running north- 
easterly toward the commencement 
of the Foy Offsets. In all, they have 
over forty properties, some of which 
have what may prove to be economic 
depositions. One showing . which 
yields an ore analysis higher than 
the usual surface assays occurs im- 
mediately adjacent to the Levack 
boundary, where the outcrop consists 

of nickel-copper ore. 

The assessment work for patent 
has béen done on these properties, 
and it is proposed to continue sur- 
face development, on quite an exten- 
sive scale prior to diamond drilling. 
The company is privately financed, 
mainly by Cyril T. Young. The work 
relative to the proses is being 
looked after by nk J. Dennie, of 
Sudbury, Ontario. Sudbury Ores sold 
the property adjacent to the Murray 
Mine to the Lindsley interests last 
summer. 


The MINING ISSUE OF 


Western Ontario’s Foremost Newspaper 


has established an enviable 
reputation throughout the 
Dominion of Canada 


Winter Air Services 


to the 


NORTHERN 
MINERAL AREAS 


NOW 
IN OPERATION 


Rates and Full Particulars on Application to 


WESTERN CANADA 


LIMITED 


HEAD OFFICE 


AIRWAYS 


Hudson Bay is mining a large k 
grade ore body., ’ 7 

From an operating standpoint i 
is stated the company was never in 
a better position, and in view of 
satisfactory progress made in «ag 
vancing all branches of the big opet 
ation nearer the production sta 
it is contended that the in 
value of the ‘stock today is 
than when enthusiastic buying car 
ried it to its record high of $23 pi 
share. 

Build Zine Smelter 

Hudson Bay Mining & Smelting: 
stands in a unique and altogether 
favorable position as compared 
other potential zine producers in the 
Canadian field, inasmuch as its de 
velopment plans not only call forth 
construction of a flotation 
which will deliver three 
viz., copper concentrates, zinc com 
centrates, and a tailings product £ 
‘cyanidation, but a zinc smelter | 
well. The zinc concentrates will” 
roasted and leached and refined 


Drogucrt. » 


recovered by an electrolytic p XC 2s ‘ 


right on the property. iam 
n this will be avoided all thes 
ditional labor and heavy trang 
tation costs other zine produc 
must face in delivering their | 
concentrates to European reduel 
works, a very considerable fas 
in the face of the low price zing) 
now commanding. a4 
Hudson Bay’s copper concentral 
are to be.shipped east to the copp 
refinery Noranda Mines, and its 
(Continued on page 28) 
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-. Passenger Traffic Increases 

oe er traffic on the St. Lawrence 
(Bier registered a big increase for the 
$ n that closed on Friday, Novem- 
“her 29. Arrivals in Montreal since the 
“Nest week of April amounted to 44,174 
- r an increase of 4,662 over last year. 
“Mwenty-one more steamers docked with 
3 gers than last year, this year’s 
ies tring 204. 
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SET NEW RECORD 
FOR NICKEL OUTPUT 
AT PORT COLBORNE 


Refinery Makes New Rec- 
ords With Added Equip- 
ment in Action 








An increase of 65 per cent was ef- 
fected by the International Nickel 
Co. of Canada in the quantity of 
|matte treated at its Port Colborne 
jmickel refinery in the first nine 
{months of 1929, as compared to the 
|similar period for 1928. 


A total of 78,990 tons of matte 


were treated in the first nine months |p 


of the present year as compared to 
47,900 tons of matte treated in the 
first nine months of 1928 and to 29,- 
513 tons treated in the first nine 
months of 1927. 

his remarkable advance in pro- 
duction has been made possible by 
the extensive additions made to the 
electrolytic units as well as other 
equipment at the plant, particularly 
during the past year. 

_A noticeable development in the 
nickel industry is that the quantity 
of matte being treated in Canada is 
constantly increasing, while matte 
exports are on the decrease. This is 
a very desirable development from 
the Canadian standpoint, as it as- 
sures greater employment and at the 
same time means that in place of a 
raw product, the finished article is 
now taking its place in the list of 
the country’s exports. 

The nickel refinery at Port Col- 
borne was built in 1918, and a single 
electrolytic unit installed, having a 
capacity of 120,000 Ibs. of refined 
nickel a day. The steadily increasing 
demand for nickel has since resulted 
in substantial additions being made 
to this plant. 

In September, 1928, a second unit 
was placed into commission, a third 
in December, 1928,'and a fourth in 
February, 1929. Three additional 
units have since been added, one of 





which was placed in production this 
fall and al] of which are expected to 
be in operatitn before the end of the 
present year. 

The year 1930 is thus expected to 
|establish new records for Canadian 
jproduced nickel, as the refiner 
| with all seven units in operation will 

have a capacity of 7,200,000 Ibs. of 
electrolytic nickel per month or 86,- 
400,000 Ibs. per year. 


The increases in the quantity of 
products made at the Port Colborne 
plant in the first nine months of 
1929 as compared with the similar 
period in 1928 were as follows: total 
metallic nickel produced, 52,454,054 
Ibs., an increase of 54.5 per cent; 
converter copper, 50,007,324 Ibs., an 
increase of 70 per cent; nickel oxide, 
10,505,354 Ibs., an increase of 15.5 
er cent. 

The Mond division of the company, 
which formerly shipped all its matte 
to Clydach, Wales, is now consigning 
a portion of its output to Port Col- 
borne. 

A portion of the matte produced at 
Sudbury by the International Nickel 
Co. is shipped to Huntingdon, West 
Va., for the manufacture of monel 
metal used in the production of a 
wide range of fabricated articles. - 





'| Creighton Ore Best 
For Monel Metal 


Creighton Mine, is a tremen- 
dous asset for International 
Nickel as its ore is especially 
suited for the manufacture of 
Monel metal. This ore runs 4 
per cent nickel and is not high 
in precious metals. Four per 
cent nickel alone gives values 
close to $20 per ton without 
considering the copper content. 


The bulk of the ore now 
smelted at the Yopper Cliff 
plant comes from the Creigh- 
ton mine, and for many years 
it has been the outstanding 
producer. 
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Mining Inquiries 


Mining questions and problems submitted by subscribers of The Financial 


Post will be answered by letter and those of general interest will be pub- 

lished on this page. We cannot extend this service to non-subscribers. 

A two-cent stamp or stamped envelope must always be enclosed to cover 

the direct reply. Write general investment and insurance inquiries on 

sheets separate from mining inquiries. No answers can be given by 
telephone or telegram, 





Teck-Hughes 


Would you recommend a purchase of 
shares in the Teck-Hughes gold mine? 

Teck-Hughes at current prices is 
returning a high yield. The man- 
agement reports the mine was never 
in better condition and the deep lev- 
els to have proved beyond expecta- 
tion. 





Lake Shore 


I am thinking of buying on margin 
one thousand shares of Lake Shore and 
holding against 1,500 shares of Mc- 
Intyre - Porcupine. What is your 
opinion of this course of action? 

ernemnne at the Lake Shore 
indicate that it shows promise of be- 
coming Canada’s outstanding gold 
producer. We believe purchase in 
the stock at the present time should 
prove a satisfactory one. 


Vipond 


What do you know about Vipond? 
Have they any income? p 

Vipond is a producing mine, The 
company’s last fiscal year was a 
very satisfactory one, total net earn- 
ings amounting to $300,500, as com- 
pared with $185,900 in the preceding 
year, Ore reserves are estimated at 
127,500 tons valued at $1,040,000. 
The company has a cash surplus of 


$357,840 


Sherritt-Gordon 


Why is the stock of Sherritt-Gordon 
selling at its present level? Isn't this 
a little low? - 

The Sherritt-Gordon annual report 
contained the information that there 
is now ten years ore assured for a 
plant treating 500,000 tons per an- 
num, and that with copper at 18c. a 
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pound, there would be a profit of $5 
per ton ore milled, this before de- 
preciation, depletion, and taxes. The 
market has not reflected much en- 
thusiasm since the report has ap- 
peared and the fact that the Sher- 
ritt will not be into production until 
the latter part of 1930 at the earliest, 
and that shareholders will have to 
wait at least two years for dividends 
is another factor which is held re- 
sponsible for the slump in this stock, 


Grandview 

What is going on at the Grandview 

ine: 

Our last information on Grand- 
view Mines was that the concentya- 
tor was handling an average of 207 
tons daily and turning out a 60 per 
cent zinc concentrate and a 75 per 
cent lead concentrate. Mining and 
milling costs were reported to have 
been reduced to $1.50 per ton. 


Bailor 
Where is the property of Bailor 
Mines? What work has been done? 


Do you consider this stock a good 


buy? . 

The Bailor Mines property is lo- 
cated eight miles north-east of Flin 
Flon. Diamond drilling is reported 
to have encountered promising sec- 
tions of copper ore carrying values 
in gold and zinc as well. Develop- 
ment work, however, is only,in the 
initial stage and we consider the 
property a gamble at the present 
time, 


Goodfish 


Please give me the capitalization, 
shares outstanding and prospects. 

Goodfish Gold Mines has an au- 
thorized capitalization of $6,000,000 
of which $3,374,257 have been issued, 
the shares are of $1.00 par value. 
Considerable development work was 
carried out on the property and some 
good values were found, but not in 
commercial quantity, and the prop- 
erty was closed down through lack of 
finances, 





Halliwell 

Please let me have a report on Halli- 
well Mines Limited, showing prospects 
an if you consider safe as a specula- 

ion. 

Our information is that tenders 
have been called for diamond drilfing 
of the Halliwell Mines, propeety in 
t is 
stated that diamond drilling carried 
out last year, indicated commercial 
sections of lead and zinc, and it is 
now proposed to further test out 
these showings. The property is a 
raw prospect and should only be con- 
sidered as a gamble. 


Howey 


When will Howey be producing? 


What are its reserves? How does Fi 


property look? 

owey contemplates putting its 
500 ton mills into production early 
in the new year. At the annual meet- 
ing last April, it was announced that 
ore reserves down to the 500 foot 
level were estimated to be sufficient 
to operate this mill at daily capacity 
for three years. Since that time, 
four new levels have been opened to 
the 1,000 foot level and the manage- 
ment reports the width and values 
have increased. 


Granby 

Please give me a brief analysis of 
Granby Consolidated. What do you 
think of its future? How is its earn- 
ings record? ‘ 

Granby Consolidated has experi- 
enced a very successful year to date. 
Earnings for the nine months period 
ending September 30th were equiva- 
lent to $7.06 per share as compared 
to $4.88 per share for the same peri- 
od in 1928, This was before depre- 
ciation, depletion, and federal taxes 


write-off. If the same ratio of earn- | even to be considered. 
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ings is maintained for the final quar- 
ter, earnings of approximately $10 
a share are anticipated. The com- 
pany has more than $6,000,000 in net 
working capital, and has added sub- 
stantially to its ore reserves and its 
future outlook is an altogether en- 
couraging one. 





Silver Crest 

T hold 10,000 shares of Silver Crest. 
Can you give me your latest news on 
this company? : 

The last report we had on the Sil- 
ver Crest property was that satis- 
factory results were being secured in 
development work. The first ship- 
ment of high-grade ore was made 
from this property in September. 
Ore was encountered in the tunnel 
sooner than expected and this is re- 
ported to have carried values in sil- 
ver, gold, copper and zine up to 
$45.77 to the ton. 





Big Missouri 

T have 4,000 shares of Big Missouri. 
What do you think are the future 
prospects of this property? 

The British Columbia Department 
of Mines in its report on mining op- 
erations for the six months ended 
June 30, 1929, in referring to the 
Big Missouri property in the Port- 
land Canal district states: 

“The property is still a long way 
from nearing the peoteens stage, 
and its future as a profitable min- 
ing operation, which is not yet as- 
sured, will only be determined by 
further extensive development.” 


Skead 


Can you give me any information on 
Skead Consolidated Gold Mines, Ltd.? 

Skead Consolidated Gold Mines 
has had no work done on its property 
for over two-and-a-half years, and 
there is an outstanding bond issue 
against it of $50,000. The shares are 
of no value at the present time. 

The company has twenty-five pat- 
ented claims, and we are informed, 
has been made an offer for six of 
them. If the deal can be realized, it 
is hoped to clear off the outstand- 
ing bonded indebtedness, leaving the 
company with nineteen patented 
claims which will be held until condi- 
tions improve in that district. 


Durand-Smith 


Please give me any information you 
can on Durand-Smith Mining Syndicate. 
An early reply will oblige. 

The Durand-Smith Mines, Ltd., 
owns three properties, 400 acres ad- 
jacent to and west of the Sherritt- 
Gordon in Manitoba; 850 acres in the 
Sudbury mining district, and 200 
acres in the Rouyn district, Que- 


c. 

During the past summer a radi- 
ore survey was conducted on the 
company’s property at White Water 
Lake in the Sudbury district, and we 
believe this was the limit of the seas- 
on’s activities. Work previously car- 
ried out on the Manitoba property 
was reported to have disclosed a vein 
approximately 45 feet wide carrying 
values in copper and gold. 


Waite-Ackerman 

What is the development story of 
Waite-Ackerman-Montgomery Mines? 
Will the company be paying dividends 

;} soon: 

Exploration work carried out at 
|the Waite - Ackerman - Montgomery 
Mines during the past year has indi- 
cated the presence ®f three new ore 
|bodies at approximate depths of 
(500, 600 and 700 ft. below the sur- 
|face. The shaft is being sunk to the 
| 700 ft. level and lateral work will be 
| carried out to explore the new ore 
| bodies. An ore length of at least 
200 ft. has been indicated by dia- 
mond drilling, but it is not yet 
| known whether the three bodies have 
|the same length. Shipments have 
been going forward to the Noranda 
smelter at the rate of 4,000 tons a 
month for some time, and it is esti- 
mated this represents a monthly 
profit of over $60,000. 

Officials of the company state 
that while the property is in a good 
state financially, funds are being 
devoted toward proving up and ex- 
tending the ore bodies. It is hoped 
to make the Waite a big mine, and 

it is felt that the present is too early 
|a stage of development for dividends 
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GRINDING RODS: “ALGOMA” Special High 
Carbon Grinding Rods give the best results. 
Supplied in all sizes of Rounds and carefully 
straightened. 


CRUSHER BALLS:' “ALGOMA” 5-in. diameter 
FORGED and HEAT TREATED Steel Crusher 
Balls. PROMPT SHIPMENTS assured from our 
extensive stocks. ~ 


MINE RAILS AND FISHPLATES: ’ All A.S.C.E. 
Standard Sections. Open Hearth Steel. 12-lb., 
16-lb., 20-Ib., 25-Ib., 30-Ib., 35-Ib., 40-Ib., 45-Ib. 
FISHPLATES supplied for all sections 12-lb. to 
35-lb., both inclusive. We STOCK all sections. 

ALLOY STEELS: Supplied in HOT ROLLED 
BARS and BILLETS. CHROME, CHROME 
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For STRENGTH where the STRESS comes, use 
Algoma Alloy Steel. 

MERCHANT BARS: Draw your requirements 

from our large Warehouse Stocks of Rounds, 

Squares, Flats, Angles, Beams, Channels. 
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MCVITTIE-GRAHAM 
IS ACTIVE WORKER 
IN SUDBURY FIELD 


Company’s Activities Ex- 
tend to Holdings in 
Many Townships 


From Our Own Correspondent 

The McVittie-Graham Mines, has 
carried on an active exploratory 
campaign since launching its activi- 
ties in the Sudbury Mining district 
early in 1929. This company, which 
is controlled by British Metals (Can- 
ada) Limited, F. M. Connell, and N. 
A, Timmins, Inc., has a string of 
peeeers scattered along the Sud- 
bury Nickel-copper range, totalling 
in all some 3,000 acres, 

These properties are located in the 
townships of Graham, Capreol, 
Creighton, Snider, Garson, Maclen- 
nan, Norman, Falconbridge, Blez- 
zard, Denison and Drury, and are all 
owned outright. In addition options 
are held on claims in Howland and 
Totten townships. The company’s 
holdings include groups adjoining 
the Garson, Creighton, and Worth- 
ington mines of @he International 
Nickel Co. of Canada. 

The company’s main efforts have 
been centred on its Moose Lake prop- 
erty in Capreol Township, where a 
shaft was sunk to a depth of 250 feet 
and considerable lateral work and 
diamond drilling carried out from 
this horizon. 

The results secured were not alto- 
gether encouraging, but in the opin- 
ion of. the management warranted 
further work, and it is now proposed 
to secure further information by dia- 
mond drilling from surface. In pur- 
suance of this intention a series of 
exploratory holes are to be put down 
in the ground lying to the east of 
the shaft. 

Preliminary surface work carried 
out on other holdings of the company 
during the past summer will be con- 
tinued after the break-up. 

_ The company’s capitalization con- 
sists of $500,000 of preferred stock 
of $100 par value and $5,000,000 com- 
mon of $1 par value. It is stated the 
parties at present in control of the 
company paid $300,000 into the treas- 
ury and that after its extensive op- 
erations the company now has in ex- 
cess of $180,000 in its treasury. 


JACK NUTT MINES 
SHAFT-SINKING IS 
AGAIN IN PROGRESS 


Quarter of a Million Sub- 
scribed For Develop- 
ment 


After some weeks of work, a com- 
plete water shut-off has been effect- 
ed in the shaft of the Jack Nutt 
Mines Limited at Bernic Lake, ac- 
cording to Jack Nutt, president. 

Two or three months ago when the 
shaft had reached a depth of about 
a hundred and fifty feet, water pour- 
ed in, in considerable volume in the 
crosscut and shaft work was stopped 

‘ pending the result of a diamond drill- 
ing campaign. At the conclusion of 
this work, it was decided to re-open 
the shaft and deepen it. Additional 
boilers were installed and the shaft 
pum out, the crevice through 
which the greater part of the water 
came in from, being plugged with 
cement and bulkheaded in. 

Financing Arranged 

_Within the past few weeks en- 
gineers representing large interests 
have examined the property but 
wish to see more work done and to 
accomplish this, Campbell Hunter, 
well-known English and Canadian 
geologist, has interested himself in 
the property and arranged for a de- 

velopment fund of a quarter of a 
million dollars, subscribed by Chica- 
go and British capitalists. A con- 
tract has now been let for a further 
deepening of the shaft to the 300- 
foot level and underground pro- 
— that will occupy the winter 
mon 


See Dividends 
Possible Again 
For Hargreaves 


From Our Own Correspondent 
KIRKLAND LAKE, — Wright- 

Hargreaves is staging a rapid come- 
back. The ote reserve is being ad- 
ded to and the average recovery is 
now somewhat over $10 to the ton. 
Over 500 tons daily are being sent 
to the mill. Daily recovery is averag- 
ing well over that evidenced during 
1928. The highest annual recovery 
ane by roe enterprise was 

in 1927 when production equalled 
$2,151,916, : ™ 

In view of the official belief that 

a per ton recovery comparable to 

that evidenced during the record 

years of the concern can be secured, 
there appears to be reasonable as- 

surance of an early return tc a divi- 

dend basis. 

May Increase Output 
The management has expressed 
a plan, to The Financial Post cor- 
respondent, which involves increas- 
ing production to a rate equal to 
around 700 tons daily as quickly as 
possible. When mention of a per ton 
recovery comparable to that wit- 
nessed during the record years of the 
concern is made, an average of 
around $12 to the ton is in mind. 

Should this recovery rate be estab- 
lished, with production at the pro- 
posed rate of over 700 tons daily, it 
follows that output will be at the 
rate of around $3,000,000 annually— 
over $800,000 greater than the rate 
during 1927. 

_ On the other hand, should produc- 
tion be held at 500 tons daily for a 
time, but with mill heads at $12, 
recovery would still be at a greater 
rate per year than that of the best 
year in Wright-Hargreaves’ history. 

Important Discovery 

Meantime, a discovery of out 

standing importance has been made 
at the 500-ft. level, within 300 or 
400 feet of the Lake Shore line. A 
small lead was discovered in an old 
drift. The drift runs east and west 
from the No. 3 shaft, while the lead 
‘is striking in a northeasterly and 
southwesterly direction. A drift has 
been driven on the lead for 30 feet 
at. which point it has widened into 
a deposit more than 6% feet in 
width. A channel sample across the 
entire 614 foot width is said to have 
assayed close to $40 to the ton in 
gold. 


L 


&. 


State 


Roan Antelope 


Ore Reserves Total 
75,000,000 Short Tons 


Diamond Drilling Proves 
Strike For Over Seven 
Miles 


AVERAGE GRADE 3.3 


Reckon on 55 Lbs, Recovery 
Per Ton Allowing For 
Dilution and 
Losses 


Diamond drilling carried cut on the 
properties of the Roan Antelope 
Copper Mines in Rhodesia, Africa, 
has proved the strike of the ore- 
bearing shales for a length of about 
38,000 feet, or over seven miles, 
shareholders were informed at the 
second annual meeting of the com- 
par recently -held in London, Eng- 
and. 

According to calculations of the 
company’s engineers it is now esti- 
mated that there are 75,000,000 short 
tons of ore proved east of borehole 
No. 28 in a strike length of 16,000 
feet. The average grade of this ore 
is 3.83 per cent total copper, and of 
this 96.4 per cent is in the form of 
sulphide. 

After allowing for dilution by 
waste in mining and for metal- 
lurgical losses, the company states 
it can safely reckon on a net recov- 
ery of about 55 lbs. from each short 
ton treated in the form of market- 
able copper. 

The 75,000,000 tons of proved ore 
lie within an area extending to only 
13 per cent of the total possible ore 
area contained in the property. 

West of borehole No. 28, six bore- 
holes have intersected ore over a 
strike length of 19,000 ft., or nearly 
four miles. These show an average 
thickness of 29 ft. of ore, and an 
average grade of 3.50 per cent cop- 
per. 


Will Augment Reserves 


While no proved ore reserves can 
at present be calculated, there is no 
doubt, it is stated, but that further 
drilling will augment. the present 
ore reserves figures. 

The ore already proved, it is said, 
will easily provide, not only for the 
initial production of 50,000 short tons 
of copper per annum, but also for 
a very considerable augmentation by 
the addition in due course of further 
mill and smelting units. 

In view of the satisfactory posi- 
tion of the proved ore reserves it is 
not considered necessary to continue 
drilling on such a large scale, and 
measures have been taken to reduce 
it considerably. 

Mine development in the Roan 
Antelope area is proceeding satisfac- 
torily in preparation for production. 
The first, main haulage shaft has 
reached a depth of 318 ft on its way 
to a 1,000-ft. objective, and is pro- 
gressing at the rate of 100-ft. per 
month. 


Exercised Option 

The option granted by the B’Wana 
M’Kuba Copper Mining Co. and the 
Rhodesian Selection Trust, to pur- 
chase an area of approximately 2,675 
acres, known as the Roan Antelope Ex- 
tension, covering the mineralized beds 
of the Roan Antelope mine for a dis- 
tance of about 12,000 feet to the 
northwest, was exercised during the 
year, and a special mining grant is- 
sued to the Rogn Antelope Co. by the 
British South Africa Co. 

Immediately beyond this area to 
the northwest is the Muliashi area, 
of about 6,000 acres, in which Roan 
Antelope acquired a 12% per cent 
interest for 12,500 of its fully paid 
shares, and the remaining interest 
at a price of 87,500 fully paid shares. 

The total area of the Roan Ante- 
lope property, including the Roan 
Antelope Extension and Muliashi 
areas, now extends to about 10,787 
acres and covers a length of over ten 
miles along the strike of the Roan 
ore shales. 

Prove Strike 38,000 ft. 

Up to June 30, 1929, a total of 30 
drill holes were completed, of which | 
26 are in the Roan Antelope area, 
three in the Roan Extension and one 
in Muliashi. Six additional holes 
have since been completed in Roan 
Antelope, three in Roan Extension 
and three in Muliashi, a total of 42 
holes in all. The total amount of 
drilling is over 40,000 feet, and the 
strike of the ore-bearing shales have 
been proved for a length of about 
38,000 feet. 

Beginning from the eastern end of 


the property and for a distance of | of 


28,000 feet ev i + 
every drill hole so far | increases the accumulated debit 


Two | profit and loss account to £16 


completed has met with ore. 
drill holes, about 2,800 feet apart 
close to the Roan Antelope Exten- 
sion-Muliashi boundary did not en- 
counter ore, but 8,000 feet farther 
west Muliashi borehole No. 8 cut 25 
ft. of 5.2 per cent copper. 

The deepest hole so far drilled is 
hole No. 46, in the Roan Antelope 
area. It struck ore at a vertical 
depth of 2,035 vertical feet, and gave 
a true width of 29.46 feet. Not only 
does this hole prove that the ore 
continues to a great depth, but that 
the values in copper are also main- 
tained, in fact, that they are some- 
ent above the average of the ore 

y. 


Safeguard Health 
Shareholders are informed that in 
lorder to obtain the most efficient | 
| work from both the staff and work- | 


/men special care has been taken in | 
regard to their housing and health. 
|First class quarters have been pro- 
| vided and in a modern townsite, and 
an excellent hospital with thorough- | 
|ly modern equipment,is being erect- 
| ed. It will have a staff of doctors, a| 
| Surgeon, and a specialist in tropical 
| diseases. 
| quirements in future years the com- 
pany’s forestry department is pro- 
ceeding with its research in the im- 
mediate vicinity of the mines as to 
how they can best be reforested. 
Labor Supply Adequate 
Referring to the question of labor 
supply it is stated that the total | 
native population of Northern Rho- | 
desia is about 1,000,000 and that for | 
a mine capacity of 5,000 tons of ore | 
a day there will be needed at the out- | 
side about 5,000 natives, so that the 
obtaining of a proper supply should 
not be an insuperable difficulty. The 
mine’s present native force totals 
3,456. It is the company’s intention 
to use mechanical appliances in so far 
as possible, and so reduce to the 
minimum the native labor required. 
In order to obtain cheap power the 
company is co-operating with the | 


Beryllium Deposits 
Attract Interest 


Since the first announcement 
that beryllium existed in Mani- 
toba was made there have been 
numerous inquiries for this 
somewhat rare substance, ac- 
cording to officials of the Jack 
Nutt Mines Limited. A _ trial 
shipment of this mineral was 
made during the summer to 
New York, and it was found to 
have a satisfactory metallic 
content. Sjnce then requests 
have been received for ship- 
ments from several European 
concerns, principally from Ger- 
many, as well as a number in 
the United States. 

An effort will be made this 
winter to determine as to 
whether beryllium can be ob- 
tained in sufficient quantities 
on the Jack Nutt properties to 
warrant commercial produc- 
tion and shipment. 


other companies working in the 
North Rhodesia field in making a full 
investigation of the probable sources 
of hydro-electric power for the 
whole field. 

A branch railway to the property 
was completed last January. 

There is still a large amount of 
work to be done before the profit- 
earning stage arrives, it is stated, 
but the difficulties met with are be- 
ing surmounted, and excellent prog- 
ress being made. 

Arrangements will shortly be 
made so that the concentrate pro- 
duced by the Mulfulira mine, belong- 
ing to the Rhodesian Selection 
Trust will be smelted at the Roan 
smelter. It has therefore been de- 
cided to provide for the basic equip- 
ment for an increased output. This 
will delay original plans for starting 
action production in June, 1931, but 
it is thought that during the course 
of 1932 the Roan Antelope will reach 
its full initial rate of copper output. 


Increase Capital 

During the year the authorized 
share capital was increased to £1,250,- 
000 by the creation of 1,000,000 new 
shares of 5s. each, and in May, 
1,139,033 shares were offered to and 
subscribed for by shareholders pro 
rata to their holdings at a premium 
of 34s. per share, the underwriters 
not being called upon to take up a 
single share. 

The balance sheet shows premium 
on shares account at £2,718,959 and 
cash £2,237,801. The sum of £130,222 
was written off the premium account 
representing underwriting commis- 
sion and the whole of the preliminary 
and new issue expense. 


Against the whole of the com-|. 


pany’s London expenditure since in- 
corporation, total of interest earned 
after deduction of income tax, name- 
ly £28,053, was placed, reducing this 
account to £1,995. "During the year 
the further sum of £757,908 was 
spent on construction and develop- 
ment work on the property, making 
a total expenditure to June 30, 1929, 
of over £1,000,000. 


From Our Own Correspondent 


Obalski-Chibougamau Seek | 


Insurance on Airplane’ 


MONTREAL.—A claim of $18,695 as 
the value of an aeroplane and a cost 
of salvaging the machine from Lake 
Ouimet is being made by Obalski- 
Chibougamau Mining Company against 
the Aero Insurance Company, insurers 
of the plane. 

A defence has been made by the in- 
surance company that it was not re- 
sponsible for damages because cer- 
tain regulations of the Department of 
Aviation at Ottawa had not been ob- 
served by the owners of the aeroplane. 
served by the owners of the airplane. 
now ask that the Continental Aero Cor- 
poration, Limited, from whom they pur- 
chased the machine, be ordered to take 
up the case and guarantee the plaintiffs 
on loss in case the original action 

ails, 


Porcupine Goldfields is 


Placed in Liquidation 
Porcupine Goldfields Development 
and Finance Co., was placed in volun- 
tary liquidation at a meeting recently 
called for that purpose in London. After 
providing for interests and other 
charges and allowing £26,569 for 
amounts written off shares in other 
companies, the profit and loss account 
the company for the year ended 
June 30 shows a loss of £40,201, which 


company’s interests in the Stem- 
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drill holes to a depth of 900 feet, be- 
low which exploration had not been 
carried, a continuous ore body to a 
length of about a half a mile and 
having an average width of 70 feet. 
This was estimated to contain to the 
depth mentioned, at which point 
while narrower there is no decrease 
in values, 18,000,000 tons of ore 
averaging with dilution, copper 1.71 
per. cent, zinc 3.45 per cent, gold 
.074 ozs., and silver 1.06 ozs. 
Estimate $3.50 Profit 

This it was stated will be mined 
and treated at the rate of 3,000 tons 
per day, and is estimated to yield 
an operating profit, before deple- 
tion and depreciation of $3.50 per 
ton based on the following metal 
prices: copper, 15¢ per Ib., zine 6c 
per lb., silver 50c per oz |. 

The annual production will be 
about 30,000,000 lbs. of copper and 
50,000,000 Ibs. of zine, with corres- 
ponding gold and silver products. 

Develops Hydro-Power 


Hudson Bay Mining & Smelting | 


is now building at Island Falls on 
the Churchill River, a hydro-devel- 
opment plant, which will have an 
initial development of 44,000 horse- 
power. This plant will not only sup- 
| ply power to the company’s mine 
| and smelters but has also agreed to 
supply the Sherritt-Gordon Mines 
with all the power this operation will 
require for a period of five years. 
A contract has also been closed with 
the latter company to treat its cop- 
per concentrates for a ten year per- 
iod. 

Both contracts should work to 
the advantage of the Hudson Bay 
Co. in reducing the overhead of both 
yperations. 

Operate at Low Cost 


The methods to be employed in 
mining the Hudson Bay Mining and 
Smelting Co.’s ore should place this 
part of the operation on a low-cost 
basis as it is planned to use both 
open pit and underground methods 
simultaneously. The open pit meth- 
ods will be employed in the central 
portion of the ore body where it has 
a maximum width of 300 feet and 
it is estimated from five to six mil- 
lion tons of ore will thus be recov- 
ered by electric shovels. 

The remarkable progress that has 
been made in pushing every detail of 
the operation toward the production 
goal which it is hoped to reach late 
in 1930 or early in 1931 was indi- 
cated in a recent statement made by 
R. E. Phelan, in charge of opera- 
tions. . 

All excavations and foundation 
work planned for the past summer 
had been completed he said, and this 
represented about 60 per cent of the 
foundations for the entire plant. 

The new five-compartment shaft 
had been stripped down to 390 feet 
and steel sets put in place. The dam 
across the southern part of the lake 
has been completed, and when drain- 
ing is completed it is then to be 
mined by open pit methods. 

The freeze-up has now progressed 
to the stage where a start may be} 
made in hauling in over winter roads 
some 17,000 tons of freight, for the 
Island Falls power plant. This will 
be taken in by tractor drawn sled-| 
trains. 

The interests behind the Hudson | 

ay Mining & Smelting Co., are an- 
other factor which should go a long 
way towards assuring its success. | 
Control of the company is in the 
hands of the Whitney and Newmont | 
interests of New York two of the| 
oldest and most experienced groups 
of successful mining operators in| 
the United States. The Mining Cor- | 
poration of Canada constituting the | 
third member of the triumvirate | 


feet further west and there is just a 
suggestion that the ore rakes in that 
direction. The eastern faces are not 
so good and drilling records show that 
we have to go some 400 feet farther 
east to be to where we can except bet- 
terment. 
Estimated Earnings 


“Figuring on a recovery per ton of 
sorted ore of 50 Ibs. nickel and 15 lbs. 
copper plus 4c in precious metals per 
lb., nickel, the cost of producing nickel 
is estimated at 20c per lb. This after 
crediting copper and preeious metals to 
the nickel and on the initial tonnage 
basis of around 250 tons of ore treated 
per day. } 

“When marketing conditions permit 
is to double this output, the cost of 
nickel with like credits, should fall to 
18c per lb. ? 

“On the initial tonnage basis, and 
production of somewhat over 2,000 
tons of nickel annually, the above cost 
should yield earnings of $656,000 
yearly, or 20c per share at present out- 
standing.” _ : 

Smelter construction it is stated is 
proceeding satisfactorily, but owing to 
delay in deliveries the expected Janu- 
ary commencement of operations may 
be delayed. : : 

The Kristiansand nickel refinery 
has been overhauled and is in process 
of doubling its capacity to that of 2,- 
500 tons of refined nickel yearly. The 
added equipment will permit of an 
ultimate output of around 4,000 tons 
of refined nickel yearly and will not 
entail any great expenditure of time 
or money. 

In addition to handling the Falcon- 
bridge output, this refinery began in 
October treating on a toll basis certain 
Norwegian production. P 

A sales contact has been entered into 
with the firm of Brandeis, Gold- 
chmidt & Co., of London, for the 
marketing of the Kristiansand output. 

Superintendent’s Report 

Developments at the property are 
covered by the report of E. Craig, super- 
intendent. 

Much of the development work cov- 


BRASS cicccveseeoses oocceges 3 
Drifts and crosscuts ....... 3,056 ft. 
Raises 268 ft. 

“On the 225-ft. level,” he states, “the 
ore body has been opened up fora dis- 
tance of 680 feet with an average width 
of 55 feet, thereby calling for 3,767 
tons per vertical foot of depth. The 
average grade is 2.97 per cent nickel, 
1.02 per cent copper and combined 3.99 
per cent after eliminating 12.8 per cent 
waste. ‘ 

“On the basis of 3,767 tons per verti- 
cal foot, and figuring 108 feet above the 
level to rock surface, a gross tonnage 
of 406,800 tons is estimated.” 

“On the 350-ft. level one crosscut has 
been put through the ore-zone. 

“At this point the ore body proper 
is narrow, approximately five feet of 
massive sulphides, with an additional 
15 feet of disseminated sulphides show- 
ing some high grade ore along the ex- 
treme northerly contact. y 

“In estimating the ore width on this 
level it seems reasonable,” states Mr. 
Craig, “to consider 15 feet as a fair 
average, although we have little data 
to confirm this figure. Adopting this 
figure and taking for length the same 
as developed on the 225-ft. horizon, a 
gross tonnage of 299,200 tons is esti- 
mated between the 350 and 225-ft. 
levels. 

“The ore on the 1,000-ft. level has 
been opened for a distance of 1,600 feet 
and outlined by crosscuts at irregular 
intervals. This work has established 
an average width of 9 feet, 6 inches, 
thus giving 1,014 tons per foot vertical. 
The average grade is 2.97 p.c. nickel, 
0.92 p.c. copper, and 3.8 p.c. combined 
after eliminating 9.3 p.c. waste. It is 
difficult to calculate the tonnage be- 
tween the 1,000 and 350-ft. levels, due 
to the fact that this sector has not been 
developed, but as the nature of the ore 
body is very regular, it seems reason- 
able to estimate 661,000 tons. 

“The total ore reserves thus indicat- 
ed within our underground workings 
amount to 1,367,000 tons, averaging 2.97 


1,033 ft. | p.c. nickel, and 0.97 p.c. copper or 3.94 


p.c. combined.” 

Mr. Craig states 3,000 cu. ft. of dia- 
mond drilling done from surface at ir- 
regular intervals to check the Longyear 
results as to grade were found to check 
very closely. At the present time dril- 
ling to deep levels is about to begin 
from the 1,000-ft. horizon to investi- 
gate the ore occurences at depth. 

While the initial capacity of the 
smelter will be 250 tons per day, most 
of the equipment is capable of handl- 
ing double this amount, and an increase 
to 500 tons per day can be attained with 
few additions. The main smelter struc- 
ture and subsidiary buildings have been 
completed, most of the equipment in- 
stalled and production should start 
some time in January, provided no\un- 
forseen contingencies arise. 

The company’s balance sheet follows: 


Consolidated Balance Sheet 
October 31, 1929 


Assets— 

Cash on hand and in bank ....+. 
Amount rec. on investments ...++ 
Other accounts receivable ..... 
Mining stores 

Ree. on cap. stock subs. ......++ “ 
Ventures, Ltd. ..0---sscecceres ° 
Properties, claims, bldgs., etc.* .« 
Expenses, ete. ..sceecsecsece eoce 
Special advance receivable ...+« 


angencisieneieak Ane 


soever®g $6,909,582 
144,088 


$1,130,746 
552,500 
1,890 
46,461 
675069 
4,046 
3,848,430 
575,596 
219,000 


Total .... 
Liabilities— 
Capital stock 
Accounts and wages pay. eercses 
Total cccccccccces ooe ooo $7,053,670 


* Includes purchase price of Norway re- 
finery, $389,333. 
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Vancouver, B.C. 


The oldest established 
brokerage house in Vancouver © F 


Specializes in British 
Columbia Mining Stocks 


Also executes orders in all © 
other stocks and bonds, 


BINKS 
Investment Co. Ltd. 7 


Successors to 
Chaffey Fraser Ltd, 


Unlisted Securities 
B.C. Mines Alberta Oils 


Stock Exchange Bldg, 
VANCOUVER, B.C, 


Diatomite Products Limited 


The Company is preparing to recover some 150,000 tons of Diatomite 


from three lakes near Huntsville, Ontario. 


The market for it lies in 


Ontario within 200 miles in almost unlimited quantities and at fixed 


prices according to grade. 


Diatomite is practically pure Silica in cellular form and is put to 
innumerable jnnnutosturiog uses. It sells from $60.00 to $228.00 per 
ton in Toronto and owing to ideal conditions existing at the Company’s 
plant, recovery costs should not exceed $15.00 per ton. The Company’s 
officials estimate a net operating profit of $50.00 per ton with earnings 


equal to fifty cents per share. ; 
Full information is available on this most attractive issue by 


ATWELL & CO. 


Members Consolidated Mining and 
Oil Exchange 
Three Offftes in Montreal 
Head Office: 610 St. James St., 
‘or. McGill St. 


ered by his report appears in another 
article appearing in this paper. Mr. 
Craig reports total mine development 
footage as of Oct. 31st, 1929 as fol- 
lows: 


MArquette 7041* 





directing the company, has an equal- 
ly favorable record in Canada. 

The Hudson Bay Mining & Smelt- 
ing Co. has been wholly privately 
financed by this group and no ap-| 
peal has ever been made to the pub- 
lic for funds. The last annual re- 
port showed the company in a strong 
financial position with current assets | 
amounting to over $12,918,000 as 
compared to current liabilities of 

393,000. 

The company has an authorized | 
capitalization of 2,500,000 shares of | 
no par value all of which are out- 
standing. 


FALCONBRIDGE NICKEL 


ESTIMATES EARNINGS || 


AT 20 CENTS SHARE | 


(Continued from page 26) 
—in our crosscut from the shaft at | 
1350 feet—but the evidence there pre- 
| sented, coupled with that given by our 
1,000-ft. level, makes us believe that | 
there exists a definite pinching in the 
ore body before the 250-ft. level is | 
| reached. This condition is by no means | 
unusual in the nickel range and can | 
| just as readily be compensated by our 
| encountering elsewhere a swell that we 
| had not counted on. 
| “The comparison above made is with 
| the Longyear estimate of 1,600,000 tons 


©N | to 500 feet depth and within the ‘swell’ 
9,949. The | of 600 feet in 


length. Our results 


| show somewhat less tonnage than this 


winder and Hatch properties have been | eyen when we extend the area down to | 


disposed of. Operations on the Anker- 
ite property have been suspended. As 
the remaining interests are repres- 
ented by a small holding in the Yankee 
Girl Consolidated Mines and their 
holding in the Ankerite Gold Mines, the 
latter of which is held by the trustees 
as security for the payment of the 
eight per cent secured notes, the posi- 
tion was carefully reviewed by the di- 
rectors, and they decided that there is 
no other alternative than to place the 
company in voluntary liquidation, 


Woodbine Drilling is 


Reported Encouraging 


Good values are being secured in the 


diamond drilling programme that is | 


now in progress on the property of the 
Woodbine Gold Mining Co, in the Port- 


land Canal district, B.C., according to | 
| 


Harry Briggs, one of the directors. 
he drilling is being done under a 


| contract recently entered into for the | 


sinking of 4,000 feet of test holes. 
Work is being carried on from the tun- 
nels, and six holes have been pushed 
down to an average depth, so far, of 


ate ore bodies being worked. The drill 


In order to provide for timber re- | »°!¢s are approximately 300 feet apart. | 


HUDSON BAY HITS 
NEW LOW LEVEL; 
MARKET BLAMED 


_ . (Continued from page 26) 
sociates British Metals Corporation 
and the Nichols Co., are to build on 
tidewater somewhere on the St. Law- 
rence, 

Reserves 18,000,000 ‘Tons 
The tailings product will be treat- 
ed in a cyanide plant at the property 
for the recovery of the gold and sil- 
ver content of the ore. 


From the standpoint of ore re-| 


Serves the company is in a particu- 
larly fortunate position. In its last 
annual report it was stated there 
was developed in the Flin Flon mine 
by underground workings and by 


1,000 feet instead of their 500 feet | 
| depth. 
Develop 7 years Ore 


H. W. Devitt Ltd. 


10129—100 A. Street, 
Edmonton, Alta. 


WAINWRIGHT OIL 
Stock and Leases 


LIMITED 
BROKERS 
Stocks — Bonds — Investments 
Real Estate — Loans 
Member 
Calgary Stock Exchange 
Information given on 
ALBERTA OIL STOCKS 


CALGARY, ALTA. 


New [Issue 


1491 Bleury St. 
1189 Phillips Place 


Other Offices in: 
Ottawa, Quebec, Three Rivers, Halifax, 


B.C. MINES 


“Irwin Information” 
issued semi-monthly. 
Mailed upon request. 


W. F. IRWIN CO., LTD, 


Members Vancouver 
Stock Exchange 


425 Howe St., 
VANCOUVER, B. C. 


ALBERTA OIL LEASES 


Turner Valley and Wain- 
wright, 3,000 acres Beaver 
Dome structure. 


L. L. THOMPSON, 
308 MacLean Block, Calgary 


writing to: ‘ 


BARCLAY-MORTON LIMITED 
906 Central Bldg., Toronto 


Canadian Mining Securities — 


Daily Mining Broad- 
cast over CKGW (434 
metres) 6 p.m, 


BRANCHES: 
COBALT 
ROUYN 


TIMMINS 
KIRKLAND LAKE 
NORTH BAY SUDBURY 
BELLEVILLE ‘' TORONTO UPTOWN 
Private Wires to All Offices 


$30,000,000 


Canadian Pacific Railway Company _ - 
5% Collateral ‘Trust Gold Bonds 


Dated December 1, 1929. 


Principal and semi-annual interest (June 1 and December 1) payable in gold coin of the Dominion of Canada of 
the present standard of weight and fineness at any branch of the Bank of Montreal in Canada (Yukon excepted) 
or, at the option of the holder, in United States gold coin of the present standard of weight and fineness at the 
Agency of the Bank of Montreal in the City of New York. Coupon bonds in denominations of $1,000 and 


$500, registerable as to principal only. 


or after December 1] 944, and prior to December 1, 1949; and at 102 and accrue 
1, 1949 and prior to maturity. 


Mr. E. W. Beatty, K.C., Chairman and President 


Write for a copy of the cur- 
rent issue of Gibson’s Fort- 


nightly Mining Review. 


mited 


Bank of Hamilt 
Eiguzaa Tor 


Due December 1, 1954. 


$10,000. Coupon and registered bonds interchangeable. 


Redeemable at the option of the Company in whole or in part on any interest date on 60 days’ pri otice 04 and 
! t 
accrued interest on or after December 1, 1939, and prior to December 1, 1944; at ies cad aneal Arvshae a: 


‘ 


TRUSTEE: THE ROYAL TRUST COMPANY. 


furnished the following information: 


The Canadian Pacific Railway Company 5% 
obligations of the Company and in addition 4 
ture, by deposit with the Trustee of 


Consolidated Debenture Stock. : 
The Company’s 4% Consolidated Debenture Stock is authorized by Acts of Parliae 


ment of Canada, by the terms of which it is a first charge on the entire assets 
of the Company, except lands received by way of subsidy, 
the payment of working expenses as defined in The 


In the opinion of counsel this Consolidated Debenture St 
on assets ertaking of the Co ithin 
Acts of Parliament. +g "Pag 
in respect of only 1,642 miles of railroad, 


At the present time 


returns aggregate 14,821 miles. 


Interest on the Consolidated Debenture Stock i 


. 


Fully registered bonds in denominations of $1,000, $5,000 and 


d interest on or after D 
,. 


of the Canadian Pacific Railway Company, has 


Collateral Trust Gold Bonds will ‘be direct. 


Railway Act. 


the 


s, therefore, a first charge, subject to the above 


subject to certain priorities and to 


ock is secured by a statutory charge 
in the terms and meaning of the said 
: priorities aggregate $38,641,724, issued 
while the lines embraced in the Company’s traffic 


will be specifically secured under a trust ind 
$37,500,000 Canadian Pacific Railway Camas 4% 


materially 
siness anc 

, 7 There 
tion to ‘we 

gamble for 


Al THIS g 
still in th 
‘upswing in 
recent recessi 
nature, 

How muc 


| 


; “What comparison we may ultimate- | 


ly make with the larger Longyear esti- 
mate of 5,700,000 tons over a length of 
| 7,500 feet and to a depth of 500 feet 
| we have yet no means of checking. Our 
| work has not gone far enough to per- 


mit the expression of an opinion, but |§ 


| we do know that the ore-bearing con- 
tact in our ground is much longer thap 
the 7,500 feet quoted. 


“As a matter of fact, however, the | 


question of available tonnage is not 
one that gives us concern. In 
} 
| ground enough ore to keep our smelter 
running at double its present capacity 
|for at least seven years and we have 
;such_ evidence of § continuous and 
engthy mineralization within our prop- 
erty that we are satisfied all tonnage 
| demands will be met as they develop, 

Grade Improves 

“Much more important is the ques- 
tion of metal content of our tonnage 
and here we have been 


| 


less | 
than a year we have developed under- | 


| 
| 
| 


| 


| 
| 
| 
| 
| 





fortunate | 


}enough to find underground a some- | 
nearly 200 feet. There are two separ- | What better grade that than indicated | 


| by the Longyear drilling. 


|for the tonnage now covered by our 
underground workings. Our much 
| more complete investigation and samp- 
ling underground yields an average of 
2.97 nickel and 0.97 copper. The gross 
value recoverable from this grade of 
l ore at metal prices given hereunder is 
|estimated at $21.90 per ton. 

“The deep drilling campaign now in- 
augurated is planned to give us inter- 


sections from the 1,000-ft. level down | 


} to the 3,000-ft. So far there has been 

; no difference in the ratio between 

; nickel and copper in the ore found on 

tthe 225-ft. or 1,000-ft. levels and the 

| average grade of ore on these two levels 
is about the same, 

|} “Lateral development is being pushed 


“The latter showed an average of 2.32 | 
| per cent nickel and 1.19 per cent copper | 


on both levels particularly to the west. | 


| The last westerly exposure on the up- | 


per level measured 
2 id is still going strong. 
face of the 1,000 also shows strongly 
and with increasing width, Drill rec- 
ords show good intersections for 800 


50 feet in thickness | 
The western | 


priorities, upon the net earnings of the Company, which in the year 1928 64,3 
The requirements of the securities underlying the Consolidated ese ae at 
907,396, and the interest charges on the Consolidated Debenture Stock were $10,617 146 
which, together with rentals and other interest charges, made total fixed charges for the year 
1928, of $15,308,698. Fixed charges, including interest charg is i : 
— = sp For the ten year — oe December 31, 1928 the Company’s earn- 
i m a yearly average were in excess -71 times fixed i i i 
~ = mers ed interest charges during that period 
The Company’s Collateral Trust Gold Bonds have priority over $117,181,921 

Stock and $335,000,000 Common Stock, representing an equity cane marke ame 
sepeenenany aera a oe Stock has received 4% dividends without 
interruption since its issuance in 1895. Common Stock id divi i 

since 1882, the vate since 1912 having been 10% ioe a ee 


if 


Price: 100 and accrued interest yielding 5G 


These Bonds are offered when, as and if issued i 
details by Messrs. Meredith, Holden, Heward & Holden, oes oe 
will be ready for delivery on or about December 27, 1929. . 


and subject to the approval of all I 
egal 
ted that temporary bonds in bearer a 


Bank of Montreal 
The Royal Bank of Canada The Canadian Bank of Commerce 
The National City Company Wood, Gundy & Company 


Limited 
Th D = 7 *,@¢ 7. Limited 
; e Dominion Securities Corporation A. E, Ames & Co 
mite 
uaranty Company of New York Lee, Higginson & Co, 


The Union Trust Company of Pittsburgh 


‘PKe above information is based upon official statements and statistics on which we have relied. We do not guarantee, but believe it to be correct, 
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